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COOD REASON 
Why Our Special Offer Is Extended 


Save Money—Get a Valuable Publication 





A subscriber writes: “Can you not extend your 
special $3 offer into January? Many of us wish 
to take advantage of it, but more urgent holiday 
necessities prevent our doing so until early in 
1907.” 

There is much logic in this request. Un- 
doubtedly, others find themselves in the same 
position. We have therefore decided to con- 
tinue our special offer of a year’s subscription 
for $3, to January 31, but not a day later. At this 
price you save a dollar and get the best financial 
paper—independent, reliable and fearless—popu- 
larly written—a merciless exposer of all finan- 
cial fakes—a paper that has saved thousands of 
people money and will save you money—and a 
paper whose timely articles on values can direct 
you how to make money. You cannot well be 
without this paper. 

Another great advantage our subscribers en- 
joy is the service of our 


FREE ADVICE BUREAU 
They can write us any time or as many times 
as they wish for our advice and. opinions on 
stocks or bonds, and they will hear from us by 
letter, if possible by return mail, provided they 
enclose return postage. 


VALUABLE PUBLICATION FREE 


The price of a three years’ subscription is 
$6.00. Those who will subscribe for three years 
now will receive free two publications of 150 
pages each, containing the names, addresses, 
capitalization, latest earning reports and highest 
and lowest prices of railroad and industrial 
stocks. These are valuable. publications—a 
storehouse of condensed information. Only 
three-year subscribers are entitled to this valu- 
able premium. Only a limited number of copies 
of these publications will be given away. There- 
fore subscribe at once. 











a 





UNNATURAL CONDITIONS. 


A year ago, when there was no thought that the 
Pennsylvania Railroad would increase its dividend to 
7 per cent., and great doubts were existing about the 
outcome of the New York Tunnel, the stock sold 
around 147. Dec. 24 it sold around 136. 

In January, 1906, no increase in the dividends of 
the Atchison was thought of. There was nothing 
special in the increases of earnings. No probability 
that the present 5 per cent. dividend may soon make 
place for a 6 per cent. dividend. Yet, at that time the 
stock sold around 97. Dec. 24 it sold only four points 
higher, at Io1. 

The stock of the Baltimore & Ohio sold in January, 
1906, at 117. At that time it was a 5 per cent. stock. 
Nobody thought that it would become a 6 per cent. 
stock so soon. Now paying 6 per cent., and showing 
constant big increases in earnings, it sells at about 
the same price that it did a year ago. 

Illinois Central, a high-grade investment stock, sold 
last January at 182. If there is any change in the 
condition of the road, it is for the better. It will be 
benefited by its closer alliance with the Union Pacific. 
Yet, the stock sold Dec. 24 at 168. 

Doubts about the ability of the Missouri Pacific 
were prevailing last January when the stock sold 
around 106. Since then the financial condition of the 
road has greatly improved. There is no doubt re- 
garding the 5 per cent. dividend at present. It seems 
safe and sure at least as far as one can see into the 
future. Yet, the stock is selling around 93. 


New York Central sold last January around 156. 
There was no thought that the stock will go on a 
6 per cent. dividend basis. Now, this being the case, 
the stock is selling around 130. 

Wisconsin Central preferred sold last January 
around 64. At that time it was known that hardly 
4 per cent. was earned on this stock. Now, about 
7 per cent. is earned, the road’s business is reported 
good and increasing, yet the stock is under 50. 

American Car & Foundry common sold last January 
around 47. There was no expectation that it would 
go on a dividend basis. At that time it was known 
that only 1.76 per cent. was earned on the common 
stock. Now the earnings are five or six times as 
much, the surplus is said to be nearly $16,000,000, 
more than one-half of the common stock issue of 
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$30,000,000, and yet Dec. 24 has seen the stock down 
to 41%. 

Dividends and earnings have always been the 
measure of stock prices. This measure seems to be 
suspended for the present. 

In no other stock market of the world can there be 
found such glaring anomalies. It cannot be said that 
these low prices have been brought about by a great 
shakedown of the public, caused by a disaster of far- 
reaching consequences. The public has not been in 
the stock market for a long time. It has not accumu- 
lated stocks, out of which it could be scared out. No 
panic has occurred to cause a stampede. 

How can this market puzzle be explained? We 
cannot think of any other explanation except that the 
public is busy with its own business, that the interest 
tates which the dividend-paying stocks carry is no in- 
ducement for the many who can make considerable 
more money in their own business, and that no 
money can be spared for stocks when a business con- 
dition all over the country absorbs all funds that can 
be raised. Whether this theory put forward in ex- 
planation of stock prices that are a riddle is correct 
only the time when money becomes cheaper can 
demonstrate. 





THE DUTY OF A GOVERNMENT. 

In a recent interview the following remark is attrib- 
uted to Dr. Jacob Gould Schurman, president of the 
Cornell University: “I am not in favor of govern- 
ment interference in business, but if there is any- 
thing worse than that, it is a government which 
stands supinely by while its citizens are being com- 
pelled to pay twice.” 

This remark relates to the trusts, but is applicable 
also to the little attention the government pays to the 
plundering of the money-saving masses by the many 
get-rich-quick concerns, who openly and brazenly ex- 
hibit their fraudulent propositions in the advertising 
columns of hundreds of newspapers. Ignorant money 
savers, whose cupidity is aroused by promises of great 
wealth, pay every year to the financial fakirs tribute 
to the extent of over one hundred million dollars. 
This is a terrible tax on greed and ignorance—a tax 
collected by swindlers for their own enrichment. J his 
tax is collected by the use of the United States mails. 
The government can stop it by rigorous application of 
the laws against the use of the mails to defraud. The 
government cannot claim that it cannot look through 
the many fraudulent schemes for which the mails are 
used. It is up to the methods and tricks of the big 
trusts. It ought to be able to check the many financial 
swindles. It can be done without hiring special at- 
torneys. The swindles are so clear that any intelligent 
man can pick them out. Why not the government? 





WHAT HAS BECOME OF THE MONEY? 
What has become of the 32,000,000 dollars with 
which the Secretary of the Treasury has come to 
the relief of the money market? The liquidation 
which has taken place this month in all speculative 
stocks shows that Wall Street did not get the benefit 
of it. Wall Street was able to help itself by liquida- 
tion of high-priced stocks, in which most of the specu- 

lations of the last few weeks had taken place. 
These 32,000,000 dollars have evidently been ab- 


sorbed by trade and industry as fast as they made 
their appearance. The mining boom is still going 
on. The Southwest has a farm land boom; some 
of the big cities have real estate booms, and our 
enormous crops have required extraordinary capital. 
The export trade, which will this year surpass the im- 
port by about 500,000,000 dollars, has also taxed 
cash facilities severely, and then the industrial expan- 
sion all over the world has called for capital to a 
greater extent than ever before. In these days of 
the greatest prosperity Wall Street has behaved very 
decently, and sometimes as if it would wish there 
would be less prosperity. 





HARRIMAN’S WISE MOVE. 

If it is true, and the greatest probability is that it 
is true, that the Union Pacific has unloaded its enor- 
mous holdings of Hill stocks at high prices, it has 
sold them at about $8,000,000 more than their present 
price. This is a great gain. Another is, that the 
funds can be used for acquisition of other railroad 
stocks that will bring higher dividends, and also se- 
cure the Union Pacific valuable benefits in the way of 
advantageous connections. 

The sale of the Hill stocks gives Mr. E. H. Harri- 
man all the necessary means to acquire the controlling 
interest in the Baltimore & Ohio, 400,000 shares of 
which are already said to have been bought for the 
Union Pacific, while the remaining 300,000 shares, still 
owned by the Pennsylvania, are necessary for control. 
We should not be surprised to learn within a short 
time that these remaining 300,000 shares have come 
into possession of Kuhn, Loeb & Co., the: bankers of 
the Union Pacific. The action of the stock of the 
Baltimore & Ohio justifies the opinion that the stock 
has for months been artificially kept back in price, but 
held armed for surprises. 





PRESS CRUSADE AGAINST SWINDLERS. 

For four years the Financial World has stood alone 
and unaided in the warfare against the almost in- 
numerable get-rich-quick swindles that have sprung up 
during that time. It has exposed and driven to the 
wall hundreds of them. During this time this paper 
has been subject to the most vicious attacks by the 
fakirs and their papers. By the hundred thousands 
these bandits have circulated all over the country most 
vicious attacks and lies invented by them regarding 
this paper. At one time a syndicate of fakirs put up 
25,000 to harrass this paper by lawsuits, believing 
that by taxing the revenues of this paper in favor of 
lawyers for defense, they would exhaust and ruin it. 

In view of this, it affords us no little pleasure in 
knowing that the public conscience shows signs of 
awakening, and that this paper begins to have co- 
laborers in its mission to suppress financial swindles, 
which have caused the withdrawal of millions of dol- 
lars from the savings banks to be turned over to the 
get-rich-quick men. Magazines of enormous circula- 
tions have already opened war on the get-rich-quick 
frauds, and now daily papers are beginning to take a 
hand in that crusade for the protection of the mentally 
weak, who are easily caught by hot air propositions 
and rank swindles. 

“Robbery without violence” is the expression used 
by the Pittsburg Leader to describe some of the min- 
ing schemes advertised in the Smoky City. 
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A correspondent of the New York Times arraigns 
the promotion of wild-cat mining schemes, and asks: 
“Will not newspapers renowned for their services to 
the public turn on the light of publicity and let it 
shine upon the crooked trail of these financial blood- 
suckers ?” 

It may take more time than we presume to drive 
all the bloodsuckers of finance out of business and to 
land the most criminal of them in the penitentiary, 
but the time will come as sure as the sun rises and 
sets. 





MR. HILL, PLEASE STEP UP AND EXPLAIN. 

lf Mr. Hill wishes to avoid trial for an injunction 
brought against the Great Northern’s decision to in- 
crease the capitalization from $150,0c00,000 to $210,- 
000,000, and be at liberty to issue new stock—all he 
has to do is to show the Attorney-General of Minne- 
sota the necessity of such an increase. The road has 
its charter from the State of Minnesota. The laws 
of this State provide for railroad supervision and 
freight rate regulation. If a railroad waters its stock, 
it is liable to increase freight rates to provide divi- 
dends. The right of the State in this case is as clear 
as daylight. Not only will the citizens of Minnesota 
applaud Mr. Hill, but so will the shareholders, if he 
would plainly state how the new millions will be used, 
provided the road needs new funds to meet trade ex- 
pansion. If there is a necessity for an increase of 
capital, why not prove it? 





Chicago Subway. 


Whenever depression wraps the feeling of Wall Street 
in its folds, Subway falls with a thud. It does not come 
down gently in fractions like a well behaved stock, but 
drops in gaps and upon a small volume of business. 
Fortunately for the public, few of them are in the stock, 
which is principally held by the crowd who startled Wall 
Street one day when it was announced they secured a 
valuable franchise to dig a tunnel under the streets of 
Chicago without a single local newspaper being aware 
that such plans were on foot. At least none of the Chicago 
newspapers said much about it until a great part of the 
subway was built. Then the management invited news- 
paper men to a trip of inspection and regaled them with 
lettuce salad and as entree a few speeches. After this 
memorable banquet, the press informed the public of 
what it was ignorant, that they were not walking on 
solid downtown streets, but over a net work of sub- 
terranean tunnels. The subway deal was conducted so 
quietly that to Wall Street it was a nine-day wonder in 
financial legerdemain. A few months later the stock, 
which until then was a modestly behaved curb security, 
began to open Wall Street’s eyes again by the way it 
ascended in price. Before it stopped it attained a figure 
near ninety, then it began to tumble and did not stop 
until it got near 50 again. When the stock went down, 
it took along a well-known Chicago Stock Exchange 
house whose affairs revealed as a creditor a city father, 
whose claim upon the concern consisted of a large block 
of Subway shares. Of course, there was no coincident 
between these things if we desire to be charitable in 
our conclusions. The city father was merely over-con- 
fident in the future of Chicago’s Subway, and was will- 
ing to hold his shares for a price way above par—a 
price that was set for it by rumors and tips from a great 
many other politicians, who had a paternal, patriotic in- 
terest in Chicago Subway. The historic rise of Subway 
and its heart-rending and purse-straining break has 
left a searing remembrance on the public’s mind. Even 
to an extent that when the stock advances to-day a 
couple of points or breaks that many points, it is but 
a passing incident told in a line by the newspapers. 





LEHIGH VALLEY. 
Its Present Condition and Future. 

The banking firm of Joseph Walker & Sons, 20 Broad 
street, New York, has issued two highly interesting and 
well-nigh exhaustive studies of the condition of the Le- 
high Valley Railroad Co. and the fine possibilities of its 
stock from both the investment and speculative stand- 
points——one in November, 1905, and the other in No- 
vember, 1906, the latter of a year later showing only 
the correctness of the opinion of that firm of the great 
present and prospective value of the stock. In the cir- 
cular of November, 1905, is shown the phenomenal de- 
velopment of the road from 1896 to 1905, during which 
time the coal traffic has grown from $7,382,481; the 
gross earnings from $18,572,235 to $31,275,843; the 
ratio of expenses to earnings has decreased from 76.07% 
to 60.56%, and the earnings before taxes have increased 
from $4,443,063 to $12,346,141. By these figures 
Walker & Sons come to the conclusion that in ten years 
from 1905 the gross earnings ought to exceed $50,- 
000,000 and the surplus for dividends ought to be ats 
least $11,000,000, or equal to 27%% on the common 
stock, exclusive of the income from the Lehigh Valley 
Coal Co. As the amount earned on the common stock in 
the fiscal year ended June 30, 1905, from railroad opera- 
tions alone was 17%, this forecast was actually conserva- 
tive. The firm is fully justified in making the state- 
ment: ‘‘We think it not too much to say that, including 
income from the coal companies it owns, the Lehigh Val- 
ley bids fair to make aggregate net earnings of at least 
$80,000,000 in the current decade, after all charge and 
after reasonable deductions for improvements; in other 
words, to earn its common stock twice over.’ 

In its circular issued a year later Walker & Sons 
pointed out that the Lehigh Valley has shown an earn- 
ing power second only to the Lackawanna’s in the an- 
thracite group. The following table shows the percent- 
age earned on the common stock of fourteen other lead- 
ing railroads at the average high price (not on par) of 
the stocks: 
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Canadian Pacific........ 9,816,613 166 6.36 
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In the fiscal year ended June 30, 1906, the road’s 
gross earnings amounted to $32,789,857; the net earn- 
ings (including the coal company) to $13,764,987, from 
which $6,424,637 went to fixed charged and taxes, and 
the balance of $7,340,300, or 18.17%, was applicable to 
dividends. Judging by the available earnings statement 
for the first quarter of the current fiscal year the road 
ought to show: 


oa, b's bd wie Ke Ke AR Re Ae $37,500,000 
CPOE GRIN as 0.086.255 cad iadicsen 22,500,000 

ie I 6.0.2, kauid Siae a din aaah ee eet $15,000,000 
Total income, including coal company...... 16,750,000 
CROCE GUE THN 56 coc esc ae sescctscanad 6,750,000 
Surplus for dividends. .........csseseees 9,500,000 


This would be equal to 21% on the common stock and 
make more than 82% earned on that stock in five years. 

Walker & Sons are, in view of these facts, fully justi- 
fied in strongly advising the purchase of this stock. 
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THE MARKET COMPASS. 
The Situation and Outlook—Studies in Values. 


The opinions expressed on the different railroad 
and industrial securities embraced tn this department 
are based on conditions prevailing prior to December 
28, the time of going to press. 


The Future. 

The following fundamental principles of specula- 
tion must not be lost sight of, that earnings and divi- 
dends are the basis of values, and that real values 
make themselves always quickly felt. 

That the unparalleled prosperity which has ab- 
sorbed all available and obtainable funds will find 
final expression in values and higher stock prices. 
Trade and industry have used all means, and little 
was left for speculation; but no one can study the 
phenomenal prosperity of the country and the in- 
crease in earning power in every direction without 
having faith in the future of the market. 

The Slump 
has affected only the rich gamblers, who had put up 
Northern Pacific, Great Northern and St. Paul to 
ridiculous prices. It hit them hard, but not the 
public. Some of the rich gamblers have lost heavily ; 
but they can stand it. The slump in Reading was 
facilitated by the failure of the old brokerage firm 
of Arnold Leo & Co., which was short of St. Paul 
and long of Reading. During the time St. Paul ad- 
vanced from 170 to 199, it was short, and lost heavily. 
Then it had to unload its large holdings of Reading, 
and this, coming at a time of depression, caused the 
severe break; for, for the first two days after the failure 
to increase the dividend, the stock did not betray any 
decided downward tendency. Of course, when cir- 
circumstances necessitated the liquidation by Arnold, 
Leo & Co., all poorly margined accounts went over- 
board, and accelerated the reaction in the price of the 
stock. 
The Plans of the Big Men. 

That railroad plans of great importance await their 
execution is well known. The big men of finance 
did not consider the last months of 1906 the proper 
time to act—but the impression is that they may act 
before spring. These men never act unless they can 
be applauded by the galleries in Wall Street, that is, 
by the speculative following that expresses its ap- 
proval by higher prices. These railroad plans com- 
prise the future of the Baltimore & Ohio, the Read- 
ing, the Chesapeake & Ohio, and possibly also the 
Erie and Illinois Central, the Missouri, Kansas & 
Texas, Kansas City Southern and Wisconsin Central. 


Cheaper Money. 

Unless conditions turn out to be such as to upset 
all former experience, money will flow in larger quan- 
tities to New York after New Year, and the long- 
expected bull movement may commence. It may bring 
quite an enormous flock of sheep with rich wool on 
their backs, for many people have made big money in 
their business, and may feel once again inclined to take 
a hand in the game of Wall Street. 


The Intrinsic Values of Stocks. 
What should be an important item in considera- 
tion of the present prevailing prices is this: The aver- 
age price of stocks is far below what it was a year 


ago, and money is cheaper than then; besides, there 
is a whole year of unexampled prosperity added to 
the assets of the corporations. The average price of 
stocks is below what it was five years ago, and yet 
in the five years the intrinsic value of the stocks has 
been increased 50 per cent. on the most conservative 
The most frantic bear at present can 
point to nothing wrong in the fundamental conditions. 


estimates. 


The Industrials. 

It is a queer situation, under which the stocks of 
concerns that are doing the greatest and most re- 
munerative business in their history—the industrials, 
are almost totally neglected ; but they will have their 
turn as soon as the market begins to get money to 
speculate with, and stock market conditions assume 
a more rational and logical course. 


A Big Short Interest. 

That the latest severe slump in stock prices has 
created a new tremendous short interest is quite 
probable. It is said that the short interest in Reading 
alone amounts to 100,000, and in other stocks from 
25,000 to 50,000 shares. When these shorts are 
driven in, there will not be a slaughter of the inno- 
cent, but of the guilty—the people who sold other 
people’s stocks in expectation of being able to buy 
them back cheaper. 





PRESIDENT CASSATT DIES. 

Mr. Cassatt, the president of the Pennsylvania, died 
suddenly Dec, 28. With him one of the great minds 
in the railroad business of the country passed away. 
His death had only a slight effect on the stock. It 
dropped hardly a point. It is the general impression 
that Mr. Henry Clay Frick, more prominent as a 
financier than a railroad man, will succeed Mr. Cassatt. 





RAILROADS. 
Atchison. 


This stock has been well supported during all these 
days of gloom that hung over Wall Street. The Berwind 
pool is said to expect a 6% dividend in March or April 
and tries to keep the stock well in hand. The increase in 
the dividend to 6% will help the sale of the new con- 
vertible bonds of the road, soon to be issued, wonder- 
fully. 

Baltimore & Ohio. 

While local speculation remains indifferent to this 
stock, foreign speculators and investors are picking it 
up constantly. The opinion is expressed that when 
Baltimore & Ohio starts upward, it will do it with a ven- 
geance. 

Brooklyn Rapid Transit. 

The buying of this stock at every recession and the 
quick recovery in it shows that the pool is taking on 
all that is thrown on the market by weak-kneed follow- 
ers. The pool expects a favorable decision in the Coney 
Island case, an initial dividend of 5% and par for the 
stock. It may not get all, but it is strong enough to put 
the stock up to par. The same people once, when the 
property was not in half as good condition as it is now, 
put the price up to about 120. It depends a great deal 
how bullish a market, and how great the short interest is. 


Erie. 

The first preferred stock at the present price around 
76 must be considered an attractive speculative invest- 
ment—giving the buyer a good rate of interest and the 
posibility of a profit on the purchasing price, should 
the stock advance over 80, which is possible and may 
take place when money becomes cheaper. In view of 
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the present better financial condition of the road, the 
dividend of 4% on the first preferred is considered safe. 
Of this stock only $48,000,000 are issued. 


Kansas City Southern. 

This road is making this year the best showing of 
earnings in its history. For the first five months of the 
current fiscal year the net earnings were $1,300,277, 
against $650,522 in the same time of 1905. This means 
that the road’s net earnings have doubled in five months. 
This is mostly due to the tremendous growth of busi- 
ness in the Southwest and the better equipment at the 
command of the road. Should there be no setback, the 
preferred stock will soon be in line for dividends. 


Louisville & Nashville. 


That the dividend has not been increased from 6% to 
7% Was no surprise. Nobody except a few very sanguine 
speculators had expected an increase. Yet another good 
year ought to bring such an increase. Of all Southern 
roads the Louisville & Nashville is doing the best busi- 
ness and shows the highest increase in earnings. The 
gross earnings for the first six months of the present 
fiscal year have grown nearly 14% over the same time of 
last year, which was a good year. This must finally tell 
in the price of the stock. Then why increase dividends 
in a time when such an action fails to increase the mar- 
ket value of the.stock? The public at large is not buy- 
ing stocks and seem to care very little about dividend 
increases. 

Missouri Pacific. 

This road reports a gross gain of $454,000 or 114%% 
in October and a net loss of $39,000, or 2%%. For 
five months the net increase is $396,000, or 744%. With 
the dividend requirement safe for the year, the company 
is charging more largely than usual against current re- 
ceipts. 

Northern Pacific. 

The tremendous reaction in this stock was in line 
with its great advance. Rapid advances produce, when 
reactions set in, drops of equal and even more acute 
character. In this case no lambs have been shorn of 
their wool, but wolves got badly hit. 


Pennsylvania. 

A better sentiment begins to make itself felt in con- 
nection with this stock. The entrance of Mr. Frick in 
the directorate has been well regarded by speculation, 
which put up the price of the stock 1% points on the 
day of his election. It is expected that Mr. Frick, as 
a very active stock trader, will bring Pennsylvania again 
to the front as a lively stock. Better days for this 
stock, which is considered by all to be worth more than 
its present quotation, seem to be in sight. 


Reading. 

This stock has been again spectacular and subject to 
wildest fluctuations within a few days. It saw as high 
a price as 152% this month and as low a price as 129 
on Dec. 24. It is a stock that enables one to make tre- 
mendous profits on either side of the market, if he 
strikes it right. The last downfall was brought about 
by three forces: The money stringency, the disappoint: 
ment regarding the dividend, for a higher one was ex- 
pected but not declared, and by the failure of Arnold, 
Leo & Co., an old stock exchange house, which was, so 
it is said, long of Reading to the extent of about 100,- 
000 shares. The powerful pool which has been manipu- 
lating this stock during the last two years sold out at 
high prices, and allowed a big short interest to grow 
up, which will be driven in from day to day as the mar- 
ket conditions may permit. In this stock earnings and 
dividends don’t cut any figure. It is plain manipula- 
tion of a limited floating supply—back of which Mr. 
Frick and Mr. Baker of the First National Bank are 
said to be. They can put up the stock to $200 if they 
want and put it back to $100. Those who follow them 
will make money and those who operate against them 
must lose. But every one has to guess for himself 
whether he goes with them or not. 


Rock Island. 
This stock is quiet, but strong. Brokers point it out 
as one of the first to open a real bull movement in low 
priced rails after New Year, should conditions favor it. 


St. Paul. 

Speculators are afraid of this stock now, although its 
present low price ex-rights looks more attractive than 
when it was 198 and the campaign of distribution fol- 
lowed the driving in of the shorts. St. Paul is a stock 
that sometimes remains stagnant for months, but when 
it begins to become lively will undoubtedly assume 
market leadership, although for the time being and pos- 
sibly for some time to come St. Paul may remain a back 
number. 

Southern Pacific. 

This stock has developed in the days of great pressure 
the greatest power of resistance. It could be noticed 
that a good absorption was going on notwithstanding 
the strike on the Atlantic Department of the road, which 
was brought about between two unions fighting 
each other, and will probably terminate early without 
much damage to the road. It is a well established fact 
that it never pays much to sell short on the appearance 
of strike news, for insiders controlling such things lay 
a trap for the outside element. The absorption of the 
stock in the present case has been partly for investment. 
The return of the stock at the existing levels is attrac- 
tive enough to induce buying to hold, especially since the 
appearance of the annual report, indicating that as a 5% 
dividend payer, returning more than that figure and 
earning twice as much as the dividend rate, Southern 
Pacific is well regarded. It is reported that the gross 
earnings of the current half fiscal year will show an 
increase of more than five million dollars, notwithstand- 
ing the strike and the California disaster. The full year 
of the company will, it is expected by a director, show a 
greater increase than the last report indicates. The 1906 
fiscal statement exhibited an increase of ten million over 
the 1905 showing. 


Texas & Pacific. 


The price of this stock under 36 looks cheap and at- 
tractive for a road which shows this year an increase 
of over 16% in earnings and has never before been in 
a better physical condition. This stock is one of those 
usually picked up by people who have patience and can 
afford to wait. Such people usually win out. 

Union Pacific. 

During all the slump this stock was subject to fierce 
bear attacks, but withstood them well—all offerings at 
concessions were quickly absorbed. This indicates what 
there can be expected when a bullish movement sets 
in—probably a price of over $200. No importance is 
placed on the impending investigation of the Harriman 
roads by the Inter-State Commerce Commission. It is 
said that the investigation is undertaken in the hope 
of finding something, that politics are back of it and it 
will result in a clean bill of health for the roads. The 
management, it is said, looks to this investigation with 
the greatest equanimity. 

Wabash. 

The refunding and financial reorganization plan has 
been declared operative. The Debenture A and B bonds 
will be withdrawn and in place of them 4% bonds and 
new common and preferred stocks will be issued. The 
stocks may come on the market, for not only are the 
earnings such as to make the outlook of the stockhold- 
ers gloomy for the present at least, but the recipients 
of the new stock are a class of people that buy and 
hold bonds but not stocks and are liable to unload. 
This explains the reactionary tendency of Wabash com- 
mon and preferred. The new finance plan will undoubt- 
edly benefit the road, as the $200,000,000 bond issue 
will give it the means to improve the system, but it may 
take several years before the stockholders will be able 
to take a more cheerful view of the future of their 


holdings. 
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INDUSTRIALS. 
Montana Coal & Ooke Co. 

The following information regarding the reorganiza- 
tion of this distressed company is out. The reorganiza- 
tion plan will provide for a re-incorporation under the 
laws of Maine through which taxes to the amount of 
$4,000 per annum will be saved, and for an issue of 
$1,000,000 of new bonds which will be used to refund 
the present authorized issue of $500,000 6s, of which 
$400,000 are out, and also to clean up the company’s 
outstanding floating indebtedness, amounting to approxi- 
mately $450,000. In addition to this, the 200,000 
shares of stock will be assessed 50 cents a share, thereby 
providing the company with $100,000 of fresh working 
capital. Creditors of the company representing $200,- 
000 of ciaims have already agreed to accept bonds in lieu 
of their indebtedness, and it is believed that the entire 
amount of debt can be liquidated in the same manner. 
All the larger interests in the company have been con- 
sulted with reference to the plan, and they have ex- 
pressed their approval thereof. 

Railway Steel Spring Co. 

There is nothing in the rumor of an increase in the 
dividend on the common stock from 4% to 5%. The 
net earnings on this stock for 1906 were 6.71%, not even 
as much as they were in 1905, when they amounted to 
7.44%. Under such circumstances an increased divi- 
dend can hardly be expected. 

U. S. Steel. 

The great strength of the common stock seems to re- 
flect more than the expectation that 1907 will be the 
most profitable one in the history of the steel trade—the 
expectation of a 4% dividend basis for the stock. The 
last month, usually one of the poorest, it is said, was 
almost equal to any good month’s business, as the mills 
have been crowded to their full capacity and weather 
conditions made operations favorable. The figures of 
last year’s business are surely enormous and explain 
fully the basis on which the bulls in this stock claim— 
$70 per share and 4% dividends. 





STERLING DEBENTURE CO. 


From the stream of inquiries we receive from sub- 
scribers regarding the merits of the Telegraphone, which 
the Sterling Debenture Co. is promoting, we are certain 
that this company has quite a large postage bill; for it is 
not advertising the stock very much, outside of a card in 
the “Financial and Commercial Chronicle,’”’ the Polonius 
of Wall Street. The little respectful card in this re- 
spectable publication, we think, is used to provide a 
background for confidence, as most of the letters we get 
reach us from bankers. The bright minds of the Sterl- 
ing Debenture Co. are not unappreciative of the general 
impression that prevails that to bankers the ‘Financial 
and Commercial Chronicle” is a financial bible. 

But we refuse to be blinded by this moss-grown vene- 
ration. A card in the “Financial and Commercial Chron- 
icle’’ does not imbue us with confidence any more than 
brassware in a Tiffany show-window would impress us 
as goldware just because it is exhibited there. While 
the Telegraphone has many points of merit, there is no 
solid claims advanced justifying at all a price of $10 a 
share, the stock’s par value. The device, we understand, 
is not by any means a new invention, but an old one 
revived and redressed in a new garb. If we are not 
misinformed, it was exhibited at the Paris Exposition as 
a wonder only second to the Eiffel Tower. That is now 
some years ago. A person has reached an extreme state 
of foolishness who will pay a par value for a security 
which must yet demonstrate that it represents an inter- 
est in a patented device for which a big commercial de- 
mand exists. So far as we can judge, the demand for 
the Telegraphone is as yet confined to the extravagant 
statements in the Sterling Debenture Co.’s circulars and 
letters. They are frank enough to say that they want 
the capital to erect a factory and to begin manufactur- 
ing the instrument, yet ask a price for which investors 
can buy an interest in a substantial dividend-paying 


company. 


NEW YORK, ONTARIO & WESTERN. 


A Study by Lathrop & Smith, Bankers and Brokers, 37 
Broad St., New York. 


It is possible from the details presented in the annual 
reports of the New York, Ontario & Western Railroad, 
to draw a fairly accurate mental picture of the physical 
make-up of the system. The progress that has been 
achieved in the physical upbuilding of the Ontario & 
Western, in connection with the earning power which 
the company has developed, have combined at last to 
give investment value to the stock of the company. 

The New York, Ontario & Western Railroad Company 
operated, in 1906, 546 miles of railroad, of which 53 
miles were used under trackage rights with the West 
Shore from Weehawken to Cornwall, 319 miles were 
owned and 174 miles were leased. The line of the road 
stretched from Weehawken to Oswego, with important 
branches to Kingston, to Port Jervis, to Scranton and to 
Utica and Rome. Of the 492 miles, leased and owned, 
358 miles were laid with rails of 75 or 76-pound sec- 
tion, 36 miles with 95-pound rails and only 98 miles 
with light rails. Along the right of way were 231 
bridges, of which only 17 were wooden. Fifteen years 
before, 89 wooden bridges were in use. The process of 
reconstruction had been continual. In the single year of 
1906, two of the wooden bridges had been replaced with 
steel structures and eight wooden trestles had been filled 
in or shortened. 

The Ontario & Western developed a train-load in 1906 
of 303 tons, not appreciably greater than the 290 tons 
carried in each train in 1901, but much better than the 
record of previous years. In 1890, 132 tons per train was 
the average, in 1894, 202 tons, in 1898, 256 tons. But 
traffic had swelled in better ratio. The 103,883,353 ton- 
miles that measured the freight traffic in 1890, in 1898 
was replaced by a total of 354,127,528 ton-miles, and 
the total increased to 661,651,285 ton-miles in 1906. 

In order to carry this vastly increased traffic it is 
natural to suppose that much improved equipment was 
necessary. And we find that 92 engines were owned in 
1890, 133 in 1900 and 170 in 1906. The average weight 
in the latter years, was 65.89 tons, against 42.5 tons in 
1890 and 54.7 tons in 1900. Tractive power or draw- 
bar pull meantime showed steady gain, 24,650 pounds 
measuring the average tractive power in 1906, as com- 
pared with only 16,730 pounds in 1890 and 20,570 
pounds in 1900. Freight cars averaged 21.27 tons ca- 
pacity in 1890 and there were 3,118 cars, whereas in 
1906 7,445 cars were owned, with average capacity of 
31.34 tons. 

This graphic picture of the physical condition of the 
Ontario & Western has its fit setting in the earnings of 
the system. It was back in 1895 that the position of the 
Ontario & Western was declared in the annual report to 
be comparatively strong; its future prospects, it was 
said, warranted the belief that at no distant day a div- 
idend might be declared. Dating from that year, the 
progress of the company has been very substantial. The 
gross earnings grew from $3,669,113 in 1895 to $7,265,- 
058 in 1906. This improving business produced, in the 
early years, rather meagre additions to surplus earnings. 
In the earlier year, $326,382 was the surplus earned 
for the stock—in 1906 it was $1,187,500. Meanwhile 
there was but slight increase in fixed charges—none at 
all in fact until 1905. The $700,318 fixed charges of 
1895 and the $692,717 of 1904, then gave place to 
slightly larger charges and $844,270 was the total in 
1906. Taxes were not included in fixed charges in either 
year; they had increased from $102,161 to $174,197. 

The increase in fixed charges was occasioned by the 
issue of $2,063,000 of refunding 4% bonds, completing 
that issue to the total authorized amount of $20,000,000, 
and by the issue of $2,000,000 of the $12,000,000 new 
general mortgage fours authorized in 1905. At the 
time of the making of the latter general mortgage, a 
dividend of $3 a share was paid on the $58,113,983 of 
common stock—paid out of the surplus accumulated 
from the organization of the company in 1880 as the 
successor of the Oswego Midland Railroad, to June 30, 
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1904. Since that first payment, in 1905, small annual 
disbursements have been made to the stockholders, while 
the energies of management have been directed toward 
the development of larger net earning capacity. 

The mileage of the Ontario & Western, 546 miles in 
1906, was enlarged from the mileage of years ago only 
by the addition of branches. In the nineties, 477 to 480 
miles measured the road. The leasing of 41 miles and 
the construction of 27 miles of road added the Port Jervis 
to Kingston line to the system in 1902. The earnings, 
per mile of road, measure the relative efficiency of the 
main line and the additions. The gross earnings per 
mile of road, steadily increasing through all the early 
years, met the first setback in 1903, the year the Kings- 
ton branch was opened, when $11,263 per mile was 
shown in contrast with $11,357 in 1902. Ten years be- 
fore the earnings had been $6,849 to the mile. By 1906 
further progress had brought the gross total up to $13,- 
309 to the mile. 

This growth in density of traffic contains the secret of 
Ontario & Western’s needs. Earnings were used for im- 
provements, as quite rightly they should have been. But 
congested tracks made economical operation difficult. In 
1904 double tracking was commenced. Fifty-nine miles 
of road had been double-tracked up to the end of that 
fiscal year, and 113 miles by the end of 1906. In some 
cases, sidings had been apparently connected to make 
double-tracking, but thete were still 200 miles of sid- 
ings, against 214 miles in 19038. The continuous con- 
struction of new sidings and their evolution into second 
track was destined to materially increase the economy 
of operation and to make it possible to earn substantially 
for the stock. The surplus of 1906 had been equal to 
but 2% on the stock. 

It is perfectly plain to a reader of the reports that 
for many years betterments have been included in operat- 
ing expenses. Indeed, there was almost no other avenue 
for their provision. The 1904 report shows $179,460, 
applied to additions to the roadway, that might properly 
have been capitalized, and the 1905 report shows only 
$5,117 so applied. In 1906 this use of earnings ceased. 
But large outlays upon equipment had also been ex- 
tensive, for in 13 years the company employed but $7,- 
000,000 of new capital, realized from the sale of its 4% 
bonds, before the new issue was authorized in 1905. It 
should be added that some use was made of equipment 
trusts to hasten the company’s control of the equipment 
its earnings were buying. Two loans, totaling $6,000,- 
000, also were negotiated to purchase coal lands that 
increase the company’s importance in the anthracite coal 
field, from which it draws half its tonnage—the loans in 
question have been reduced by semi-annual payments to 
a total of $3,825,000, outstanding at this date. 

But the profit to be drawn from a study of Ontario & 
Western lies not in the struggles of the past to make 
colossal betterments out of the meagre capital. The 
future rests in the solution of the problem now at hand. 
Given the modernized roadway with its miles of second 
track and its increased equipment and most important, 
its crowding traffic, the stockholders’ hope rests in the 
development of continued economy in handling business 
along with the capacity of handling more. 





TRINITY COPPER. 

An interesting pronunciamento to the stockholders of 
the Trinity Copper Co. from Thomas Lawson appeared 
in the Boston Herald. It was displayed, set up and 
written as only Thomas Lawson can arrange type and 
swing the stylus. In this announcement he confides to 
the stockholders how he has stuck to the ship whilst 
viciously assailed on all sides; that he did not do very 
much with the property throughout the 12-cent a pound 
copper period, that the property is now at the door of 
success and it won’t be long before it will pay dividends 
large enough to make the stock marketwise worth be- 
tween $60 and $100 a share. Finally he urges the stock- 
holders not to part with their holdings or give any one 
an option on the stock, but give him an option first, 
because big copper interests now begin to appreciate the 
value of the property and will be willing to pay any 





price to secure control, which Lawson lost, he having 
to sell some of this stock to protect the balance of his 
holdings. 

To the Boston News Bureau, Lawson makes an offer 
in behalf of the Trinity Co. to pay the expenses of two 
mining experts to examine the property, providing the 
Boston News Bureau will conduct this examination in 
the presence of a mining expert selected by the company 
and publish its finding. The Boston News Bureau has 
never taken any confidence in Lawson. The interesting 
thing about Lawson’s offer is that in one breath he 
claims to have lost control and in the offer to the Bos- 
ton News Bureau he assumes to dictate the policy of 
the majority interests. The stock is now quoted in Bos- 
ton at 16%. Trinity shareholders have been very patient. 
In this respect we quite agree with Thomas Lawson. To 
wait from 1901 to 1907 is enough to wear on the strong- 
est nerves. Most of them bought the stock when it was 
selling for a very much higher price. It was only lately 
it has shown any activity at all, and the advance is still 
quite below what the majority of stockholders paid. 

While they all like to read what Thomas Lawson says 
and quite a number of them will have their fading hopes 
buoyed considerably, unquestionably all of them prefer 
less prophecies by the Boston financial seer and more 
facts—the kind that a Missourian will stake his money 
on. The Boston News Bureau should take up Lawson’s 
proposition. We can then get down to the facts whether 
this property is as Lawson’s critics have described it, a 
graveyard for investors’ hopes, or if his critics are villi- 
fiers. The Boston News Bureau can display a spirit of 
fairness where so many stockholders are concerned. 





A PROMOTER’S CONFESSION. 

Said a promoter of the get-rich-quick brand to the 
representative of a New York commercial paper: 

“I do not call it fraud to advertise that a stock is 
selling at, say, 50c., though you might not be able to get 
20c. for it if you wished to sell. A man, or syndicate, 
will approach me about marketing stock of a mining en- 
terprise and we come to terms. My business is to sell 
the stock—remember, to sell it. Very good. I advertise 
that the first issue will be at, say, 25c. a share, but that 
those who fail to secure a portion on the ground floor 
may later on be able to buy ‘at 50c., not less. Well, we 
get rid of, perhaps, 100,000 shares at 25c. We want 
more money for development. After a little we make 
our second offer, another 100,000 shares, or 50,000 
shares, being offered at 50c. We begin to sell it, and 
give prominence to the fact that the original buyers al- 
ready have a profit of 100%. Will we buy stock at this 
price? Not much! We sell it at that price. All we 
say is that the shares are now ‘selling’ at double their 
original price. So they are—we are selling them. Peo- 
ple write in wanting to take profits, of course, but we 
are not in business to buy stocks, but to sell them. We 
tell them so and advise them to hold on.’’ 

By some rules of logic not classified in the text book, 
these promoters arrive at the conclusion that such a 
procedure spells honesty. To advertise that ‘‘the shares 
of the Thomas Decay Mine, brought out by us at 25c., 
are now selling at 50c.,’’ when, as a matter of fact, there 
is not a market for them at 10c., is legitimate business, 
the promoting fraternity argue. ‘Surely you would not 
want us to buy back stock?”’ asked this exponent and 
champion of the breed. ‘‘Where would our profits come 
in? We don’t pay 50c. for treasury stock we sell at that 
figure. How could we? Why, therefore, should we buy 
at that or any other figure from outsiders?’”’ ‘‘To make 
a long story short, the stuff will not bring 5c. a share if 
aman wants to sell. Is that the kernel of the situation?” 
The reply came, quite blandly: ‘“‘That’s how it works 
out sometimes. Of course, shares do become worth some- 
thing occasionally, but people who buy mining stock 
should lock it away and forget about it. One day it may 
become worth a fortune.’’ The foregoing may help the 
unwary to interpret correctly the blazoned advertise- 
ments and circulars of promoters. To say that a stock 
is ‘selling’ at a certain figure does not mean that you 
can find a buyer at that or any other price. 
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IF YOU DON’T GET YOUR PAPER NOTIFY US. 

The Financial World is printed and mailed to all 
of our subscribers on Saturday and should reach them 
promptly. But of late complaints from subscribers 
that they don’t get the paper in time have reached 
us. This, of course, is no fault of ours. However, 
we want to hear promptly from all our subscribers who 
have any reason to complain of any delay in their 
paper getting to them, or when they don’t get the 
week’s current issue, for we wish to adjust this matter 
in each individual instance to avoid as much as pos- 
sible any complaint; but we cannot do this where we 
are in ignorance that such a state of affairs exists. 
Therefore, if you don’t get your paper promptly, notify 
us, and we shall trace down the cause of the trouble 
and avoid it in the future. 





COBALT CENTRAL MINES. 

The financial plan relating to the underwriting of the 
company is announced in a circular sent to bankers. 
Possibly for the reason that bankers can appreciate 
without being told in words that a stock sold to them 
at 33 1-3 cents a share permits of a good speculative profit 
when later the shares are put on the New York, Boston, 
Toronto, Philadelphia and London markets, as we have 
been informed, at a starting price of $1 a share. The 
difference between a dollar and a third of a dollar is 
large enough to invite a man to take a flyer. Whether 
those who are going to make the market for Cobalt 
Central shares will succeed or not does not concern us, 
our purpose is to judge the proposition from an invest- 
ment standpoint and after carefully analyzing the propo- 
sition, we are led to believe that even those who buy the 
stock at the underwriter’s price are paying a fancy figure 
for it. Of course, what the public will get when it has 
a chance to come in and play with the company will be 
a very cold douche. But this is neither here nor there. 

The underwriters’ proposition is as follows: Three 
million of the 5,000,000 shares are offered for 33 1-3 
cents a share. The stock has a par value of $1 a share. 
Thus $1,000,000 in cash will be raised, of which $900,000 
is to be paid by the company on account of the assets it 
acquires; the balance, $100,000, is to be put into the 
treasury for working capital. One million more shares 
are to be paid in lieu of cash as a further consideration 
for the assets acquired, and the remaining million shares 
are to remain in the company’s treasury for future re- 
quirements. 

The above plans suggest some very pertinent inquiries. 


How much cash did the promoters pay for the property? 
Did they agree to pay $900,000 cash to the original 
owners of the property and a million shares, or have 
they assumed that they could raise this cash and pay 
it to themselves for the properties, which they bought at 
a very much less figure? The question, as pertinent as 
it is, yet, is a very fair and honest one for those who are 
asked to pay 331-3 cents a share for the privilege of 
joining in the underwriting. And after getting the cash 
are these promoters also to be generously rewarded with 
1,000,000 shares to throw on the market before those 
who buy the stock can reach it? Moreover, is $100,000 
in cash sufficient to swing the real mining operations of 
a $5,000,000 corporation with enough property to go 
farming on should no ore be found underneath the most 
of it? Since the explosion in the Nipissing balloon, min- 
ing promoters are not paying fabulous prices for options. 
This much is a known fact. So much for the financial 
plan. Now for the company’s property and the extent 
of the development work as it is reported in the circular 
that has been issued. When it is thoroughly inspected 
by an intelligent person, not carried away by what is 
said in print and the inspired stories that appear in 
some of the New York newspapers, he is bound to come 
to our view that much is asked for what apparently at 
the present stage is of little value. 

The properties are grouped under six classifications. 
First, the Big Pete mine, comprising 33 acres. Nipissing 
is on the north and the Bailey mine on the south, exactly 
how near is not accurately stated. Seven veins have been 
uncovered, including the Big Pete vein, and these veins 
through the entire property show a width of five feet be- 
tween walls. <A shaft 40 feet deep has been sunk and 
ore values have been obtained running from 5,000 to 
11,000 ounces of silver to the ton. Another vein assays 
from $400 to $600 to the ton. A carload of ore from 
this property has been sacked and is ready for ship- 
ment. Second—Consists of property comprising lot 38 
B, the northeastern part of the north half of Lot 4, 
Concession 4, comprising 35 acres, also surrounded by 
Nipissing besides Big Pete, Silver Leaf and Foster. Very 
little development work on it. Main reliance as to its 
value is on mining experts, whose names are not given. 
Third—Lot 70, contains 40 acres, part of Lot 2, Con- 
cession 4. The Drummond, Brady, Shillington, Powell, 
Harron and Hargrave mines adjoin at the different angles 
of the compass. Three veins have been uncovered, all 
of them quite naturally showing good indications. Fourth 
—Lot 86, part of Lot 1, Concession 4, consisting of 20 
acres. A vein has been uncovered, of which it is en- 
thusiastically said shows up magnificently. This is vir- 
gin territory. Much virgin territory has remained virgin 
territory. Fifth—-Lot 60 E contains 40 acres, part of 
Lot 3, Concession 3, contains a quartz vein 28 feet wide, 
which shows besides silver also gold to the value of 
$2.85 to the ton. This is near the Rothchild mine. Sixth 
—Lot 60 contains about 37 acres and adjoins the Gillies 
famous Timber Limit, which the Ontario government has 
withdrawn from the market, and is also near to some 
good mines. 

The company has, as is noted above, six lots, an en- 
tire acreage of 205 acres, more than a quarter section, 
a carload of ore, value as yet unknown, a 40-foot shaft, 
some stripped and uncovered veins and as principal 
asset, great hopes. For all this, glance again at it, 
reader, a cool million cash is asked. 

Some people can do things on Wall Street with equa- 
nimity, which, if others attempted, who did not have 
a reputation, they would be classed as hair brained, or 
as people who did not have too high a regard for the 
average man’s intelligence. 





—The curb market displays an equal interest with the 
stock market in where the $180,000,000 which will be 
distributed in dividends this January will go. 

—If Congress will give Wall Street an elastic cur- 
rency, Wall Street can be depended upon to make it 
stretch by average stock prices that will transcend what 
we have ever had before. 
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THE COPPER STOCKS. 

The copper metal price continues to advance all over 
the world, the demand assumes immense proportions and 
yet the stocks of the copper companies which profit the 
most by these advances fail to reflect this market con- 
dition. Not even higher dividends benefit stock prices, 
as shown by the action of Anaconda, when a few days 
ago the quarterly dividend was increased from $1.50 
to $1.75 per share. 

Amalgamated 

Whenever the stock goes over 114% it meets with 
large blocks, just as it met with great support when it 
struck 111. It seems that Standard Oil, which controls 
the market movement of this stock, does not wish to see 
it under 111 nor over 115, at least for the present. 
Standard Oil seems not yet to be ready for an exciting 
bull movement in this stock. It seems to have outlined 
certain plans and not to be willing to deviate from them. 
Maybe it will take the stock in hand when the 
many who have loaded up with it in expectation of an 
early rise are tired out. It has always been the policy 
of the Standard Oil crowd to make a move in the mar- 
ket when least expected or suspected. But the present 
rate of 8% is assured, as the revenues of the company 
plainly show. The Amalgamated Company owns 60% 
of the Anaconda stock. It owns the entire stock of the 
Boston & Montana, from which two companies it ought 
to receive on basis of their present dividends, $13,860,- 
000 or $1,580,000 in excess of its dividend require- 
ments of 8% on its capitalization of $153,500,000. The 
high price of the metal ought to enable the Amalgamated 
Copper Co. to pay even a better dividend soon. 


Anaconda. 

The quarterly dividend of $1.75 declared Dec. 24 is 
the seventh consecutive increase and at the rate of 28% 
ayear. For the full year the dividends aggregate $5.75, 
or 3 per cent., comparing with 11% per cent. last year 
and 4 per cent. in the three previous years. The Amal- 
gamated owns $18,000,000 of the $30,000,000 Anaconda 
capital and its returns this year have been $4,140,000, 
against $2,070,000 in 1905. 

Greene Con. 

This stock remains firm and well supported. This is 
natural. The managers of the merger with the Cananea 
Central will have to market the stock of a fifty-million 
dollar corporation and have to prepare the market for it. 


Granby 
remains firm notwithstanding the fact that the output 
has dropped off a little on account of the coal scarcity 
of which the company suffers at present. 


British-Columbia. 

“The stock remains firm, although little trading in it 
is going on. The stock goes slowly in investors’ boxes. 
They have no interest to bid the stock up, but absorb it 
whenever offered. Other copper stocks traded in on 
the New York Curb are rather neglected at present. 
When the great boom in copper stocks starts, which is 
expected and hoped for by many, the Curb copper stocks 
will receive their share of the bull movement. 





ANOTHER WONDER TO LEAVE ALONE, 

Thousands and millions of dollars are being made in 
Goldfield stocks, says Paul Morris & Co., the fiscal 
agents for the Sterling Goldfield Co. And here is more 
of this kind of truck: “One of the richest Goldfield 
stocks is that of the Sterling Goldfield Co.’”’ The vast 
richness of this property consists of a hole 250 feet deep. 
However, at this depth this concern has already figured 
out to a mathematical certainty that this piece of scraped 
earth is a mine which, when properly (this word properly 
is the ambiguous catch word letting an army of Morrises 
out of a law suit) opened up, will produce ore for years 
and years to come. Morris & Co. will sell you the 
stock dirt cheap at 15 cents a share. But the investor 
will be materially better off to let Morris & Co. keep 
their hole of gold. 


CURB SECURITIES. 
Nipissing. 

The report issued for reassuring purposes has failed 
to reassure. The stock has not responded. It has 
rather suffered by the report, which if critically exam- 
ined, does not show the great earning power claimed 
nor the permanency of the mines, which, so far, have 
shown themselves to be richest on the surface only. The 
figures given to the public show monthly earnings of 
only $200,000, while former reports have created the 
impression that the weekly earnings were that much. 
The net quick assets of $794,288.13 did also fail to 
make a good impression for they are described ‘‘as cash 
or ore in transit, or in process of refining.’”’ The report 
also prepares stockholders for decreased earnings, for 
it states: ‘‘The production of the last four months has 
averaged about $200,000 per month, but will probably 
be somewhat less during the next three months.” The 
way this report, which fails to clear the situation, was 
received, is shown by the further reaction in the price 
of the stock, which dropped under $12. It is the im- 
pression that it may experience a further drop to under 
$10 at which it may turn out to be a good speculation, 
especially in view of the great short interest in this 
stock. 

However, one does not need to be in a hurry to buy. 
Shipments of ore will soon stop, if they have not already 
stopped. The mercury at the mines stands 40 degrees 
below zero. A report says: 

“Owing to the fact that the company has not been 
mining, but has been carrying on a silver quarry, the 
open cuts are full of snow and ice from four to eight 
feet thick. There is no protection for workmen and it 
is a physical impossibility to do any mining this winter.” 


The Other Cobalt Stocks 


were rather more affected by the general market con- 
ditions than by the cold reception given to the Nipissing 
report. Holiday sentiment also augmented the dul- 
ness in the cheap Cobalt stocks traded in on the Curb. 
The most trading next to Nipissing took place in Mc- 
Kinley-Darragh around 2, King Edward around 3%, 
Silver Queen around 2%. As the Cobalt camp suffers 
during the winter, there may be little doing in Cobalt 
stocks during the first three months of 1907 and conse- 
quently a reaction may set in, which will offer oppor- 
tunities to buy some of these promising stocks very 
cheap. It may take some time until the permanency of 
the camp is fully established and until this is done spec- 
ulation will always go on in these stocks. 


Old Hundred Mining. 


In explanation of the strength of Old Hundred on the 
curb market, one of the Wall Street daily financial pa- 
pers says that there is a steady accumulation of the 
stock going on in anticipation of a dividend. However, 
there are no dividends expected before spring, and this 
authority only regards the prospects then as strong prob- 
abilities. Three months ahead is a long time to antic- 
ipate a dividend. 

Greene Gold Silver. 

This stock persistently hangs around $2, varying but 
a fraction one way or the other. It acts as if it has 
struck bottom at this price, the figures at which it is 
said Col. Greene sold it to curb brokers for cash when 
the Colonel needed money very badly, while at the same 
time investors whose confidence in Greene then was 
like a rock of Gibraltar bought the stock all the way from 
$5 to $9 a share. If any holders have a right to feel 
discouraged at the outlook, holders of Greene Gold Silver 
certainly are heirs to such a frame of mind. First, it 
is one story they hear in explanation why Greene Gold 
Silver acts the laggard when all other curb stocks show 
life, then another story—it is either raining in Mexico or 
the shares are depressed by inside buying. With stories 
they are surfeited, but starving from hope. The latest 
story is that Greene Gold Silver’s stagnation can be di- 
rectly laid at the door of the failure of the Philadelphia 
Real Estate Trust Co. A man who is very close to the 
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inside operations of the company, and we might say the 
thoughts that run through Col. Greene’s mind, recently 
told the writer that among this banks’ assets were found 
pledged a large block of Greene Gold Silver, which was 
owned by the trust company’s evil genius, and it is the 
absorption of this stock that has kept the price down. 
As soon as the market absorbs this block of stock it may 
advance. Whatever the reason, real or imaginary, Greene 
Gold Silver at least appears to have reached the bot- 
tom. When on days there can be over 10,000 shares 
traded in without breaking the price, it is an indication 
that it has seen its lowest figure and the prospects are 
that holders will see better prices. The property the 
company owns is of an extensive area, and, from all re- 
ports in which even independent mining experts join, 
valuable. Now that Col. Greene is relieved from finan- 
cial cares in connection with his copper company, thanks 
to the magical treatment from Drs. Cole and Ryan, he 
can give his entire attention to Greene Gold Silver. By 
doing something with this company he will go a great 
way in restoring his diminishing glory among investors. 
The purchase by him for the Greene Gold Silver Co. of 
some additional property shows that Greene has turned 
his attention to its interest, and we are inclined to think 
for that reason that there are brighter days ahead for 
the holders of this stock. At the present price the shares 
also are attractive as a speculation, but only for a long 
pull. We don’t think the stock will act as if there is 
some powerful self-raising yeast under it, but may grad- 
ually and slowly advance. 
Silver Leaf. 

The recent transfer of the Silver Leaf Mining Co.’s 
control to much more substantial people bring out some 
very interesting facts that do not reflect much credit on 
the original promoters of this proposition. When the 
change of control was concluded the new owners had to 
discharge an unpaid balance of about $89,000 on the 
company’s property and contribute about $30,000 cash 
to the company’s treasury for operating capital. Silver 
Leaf was, we understand, promoted by the Douglas Lacey 
outfit. We can judge by the above on what lines it was 
floated. Undoubtedly, it was owing to the danger from 
loss of this unpaid property that forced a change of 
control. Lucky it is for the shareholders that substantial 
interests have secured possession, for if the property 
has any merit they certainly will bring it out. That the 
old crowd would not do this their reputation as pro- 
moters made it a foregone conclusion. 





THE UNSAVORY CREW AT GOLDFIELD. 
The Sullivan Trust Co. Outfit. 


In its second article, the result of an investigation 
started at Goldfield, ‘““Ridgway’s’’ describes the gang of 
Goldfield promoters who posed in the East as respectable 
financiers and philanthropists as follows: 

“The three years since the discovery of gold at Gold- 
field, Nev., has seen the production of three and a half 
times as much of the metal as came out of Johannesburg 
in the same time. Its mines are the richest in the world, 
and development of them has only begun. There is ap- 
parently no limit to the richness of the rock under its 
scraggy hills. 

“It was inevitable that the excitement and the greed 
of humanity to make much out of little or nothing should 
inspire swindlers and fakirs to use the name of Gold- 
field deceitfully, shamelessly, in furthering their own 
ends. The name of Goldfield has, therefore, been ex- 
ploited by advertising in the East which is intended to 
catch the pennies of the unwary and not in the least to 
give value received. 

“The fact that a stock is advertised in the East does not 
mean that it is a wildcat; it means that the stock will 
bear investigating. If the stock is listed on the Goldfield 
Stock Exchange it has already been passed upon by a 
body of men jealous for the reputation of the camp. If 
it is not listed on the Goldfield Stock Exchange it may 
be honest stock, but the personality of the promoters 
should be looked into. 


“The name of Goldfield has been used throughout the 
country by the L. M. Sullivan Trust Co. The advertising 
of this company is typical of that which should be looked 
into. It is worth while to know why the Sullivan stocks 
are none of them listed on the Goldiield Exchange, where 
the backers of the company are known; to know why 
none of the company’s officers has been permitted to be 
a member of the exchange; to know why none of them 
is received into the best social organizations of the 
town; especially is it worth while to know why the Sul- 
livans have never applied to have any of their stocks 
listed on the Goldfield Exchange. 

“The Sullivan Trust Co. purports to be a conservative 
business institution which owns certain mines and pros- 
pects in the Southern Nevada Desert, and offers the 
stock of them for sale. It is usual and proper that trust 
companies should thus engage in the mining business. 
The Southern Nevada Desert has in it hundreds of won- 
derful mines. To be sure, the veins are not defined with 
mathematical regularity and the rich ore runs in erratic 
pockets along the veins. Many a man has staked out a 
claim which seemed to him honestly to promise millions 
—and has had a hole in the ground and in his own and 
his friends’ pocketbooks for his pains. 

“Even did one after another of the mines and pros- 
pects of the Sullivan Trust Co. turn out to be no good, 
therefore, no particular discredit would attach to the 
concern because of that fact. It would be mining luck, 
merely. All gold mining is a play for luck. Engineer- 
ing, metallurgy, geology, all help to make luck come 
more easily, but none of them makes it certain. In my 
last letter I asked why those who wish to make a fair 
and square try at luck in the gold fields should put their 
stake in the hands of men known to be thugs, brothel 
promoters, racetrack touts, professional gamblers, get- 
rich-quick specialists and ex-convicts. The guiding 
spirits of the L. M. Sullivan Trust Co. of Goldfield are of 
this class. There are one or two honored and decent 
names in the directorate; how long these names will be 
able to avoid the defilement of those who touch pitch is 
a matter more of interest to the sociologist than to the 
muck-raker. 

“In the advertising of the L. M. Sullivan Trust Co. 
ventures the following names usually appear: L. M. Sul- 
livan, president of the Sullivan Trust Co.; John L. 
Sparks, Governor of the State of Nevada; John D. Camp- 
bell, mining engineer. The informing summary of the 
directorate of the L. M. Sullivan Trust Co. seldom ap- 
pears in the advertising of the Sullivan stocks. And for 
reasons good and plenty, which are obvious in this list: 
L. M. Sullivan, president; George Graham Rice, vice- 
president, and Peter Grant, treasurer. 

‘‘Now, who are these precious officers and directors? 

“Not so many months ago there was a meeting of de- 
cent men, miners, bankers, lawyers, merchants of Gold- 
field, in a secluded place. The subject was ‘Shanghai 
Larry’ Sullivan, late of Portland, Ore., but now of Gold- 
field. The question was whether ‘the camp’ should say 
to ‘Shanghai Larry,’ after the fashion of Western camps, 
‘Mr. Sullivan, we don’t need you any more in Goldfield. 
Hit the trail.’ 

“Rice has shown propensities for almost everything in 
the world except reform: His father was a respectable 
New York furrier. George took the name first of Hart, 
then of Rice, to help people forget the fact that he had 
sojourned seasons in Sing Sing Prison, Auburn Prison 
and the Elmira Reformatory for forgery. It would be 
cruel to mention this had he changed his dishonest pro- 
clivities at the same time. But he didn’t. He wasina 
number of questionable enterprises; the most famous 
of them was the Maxim & Gay horse racing tipping 
swindle, which was at last stopped by the United States 
Postoffice and the jockey clubs. 

“Mr. Campbell is a puzzling study. Most of the peo- 
ple of this district who know Campbell call him ‘Jack,’ 
and esteem it a privilege to be allowed to do so. When 
Lord Charles Beresford visited the Rocky Mountain West 
Jack Campbell was his host. In Denver, in Boulder and 
throughout Colorado to question the honesty of Mr. 
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Campbell is to pick a quarrel with some big-hearted 
miner with a Scotch or an Irish brogue. 

“Campbell, pointing to the offices of the trust com- 
pany, said recently: ‘That isn’t a mining house; that’s a 
manufacturing plant.’ 

“The saddest entry on the list is that of John L. 
Sparks, Governor of Nevada. 

“Conspicuous among the stocks which the Sullivan 
consolidation promoted are the Lou Dillon Goldfield, the 
Great Bend Consolidated, the Jumping Jack Manhattan, 
the Stray Dog Manhattan, the Indian Camp Manhattan, 
the Fairview Eagle’s Nest, the Fairview Hailstone and 
the Greenwater Furnace Creek South Extension. The 
Lou Dillon is a mine not very far from some of the big 
paying mines of the Goldfield district. As yet there is 
no proof that it has produced ore worth shipping, though 
some of its values have run as high as $10 a ton and 
more. And it has shipped no ore, though a hoist has 
been doing its duty by the Postoffice Department indus- 
triously for some time. 

“The Great Bend Consolidated is a bare prospect; one 
corner of it touches the Great Bend, which seems to be a 
real mine. The established mine affords no basis for 
estimating the worth of the Sullivan property. 

‘‘Manhattan Stray Dog is a fractional claim formerly 
owned by Vermilica, Edmunds & Stanley, of Goldfield. 
it produced $40,000 to $50,000 worth of ore and then 
began to ‘pinth out.’ The Sullivan gang bought it. They 
shipped a considerable, but constantly decreasing, quan- 
tity of ore, and at length stopped. This is the mine to 
which I referred in my last letter as the only one of the 
sensationally advertised bunch which had ever shipped 
ore out for practical purposes. The Sullivans say they 
have struck a new streak of ore in this mine. None of 
it has reached the railroad yet. 

“Manhattan Jumping Jack offered a quantity of rich 
ore for a brief period. It had so far decreased in value, 
according to common report, that Rice and his crowd 
bought it for $5,000 before they promoted it—consider- 
ably less than they have been willing to pay, so it is 
said, for the privilege of overlooking the telegraphic cor- 
respondence of persons not in sympathy with them. It 
has shipped no ore for a long time. 

“Fairview Eagle’s Nest is a mine adjoining the Fair- 
view Eagle. The Fairview Eagle stands well. But the 
valuable property of the Fairview district is the Nevada 
Hills. The Sullivan advertising would lead one to be- 
lieve that the Eagle’s Nest adjoins the Nevada Hills. It 
doesn’t. 

“The Greenwater Furnace Creek South Extension is a 
claim that was taken up after the choicest properties of 
the Greenwater district had been grabbed off by the 
Clarks, the Schwabs, the Heinzs and the rest of the big 
ones. I have no data on it. 

“Indian Camp is a first-class prospect, which has 
shipped about 200 sacks of ore for exhibition purposes. 

“As to Fairview Hailstone I have no satisfactory in- 
formation. 

“Regarding Lou Dillon, the free write-ups said that 
Sullivan paid $100,000 for the property and was offered 
$200,000 next day. Rice sent this out. Sullivan paid 
$17,500; that’s all. 

“The point, however, is this: Even though every one 
of these mines were a Mohawk or a Jumbo or a Combi- 
nation or a Red Top—and it is not altogether impossible 
that one of them might turn out to be tremendously rich 
—where would the shareholder come in with Sullivan 
and Rice? What assurance is there that when they say 
they have issued 2,000,000 shares they have not issued 
5,000,000? 

“With all the tremendous richness of this Southern 
Nevada district, with all the integrity and ability and 
genius which are enlisted in its honest development, 
why trust men who up to to-day have led such lives that 
they are barred from even the social privileges of a 
rough and ready mining camp?” 





—Reading has lived up to its reputation of doing just 
what is not expected at a time when it is least expected. 


FROM THE GET-RICH-QUICK FIELD. 


100% to 30,000% Profits. 
The ‘Canada Mines, limited,’’ of Toronto, back of which 
a man by the name of Barbour is said to be, is putting 
out one of the freshest get-rich-quick propositions, in- 
tended for people whose intelligence is very limited. This 
man’s statements are the most exaggerated ones ever put 


in print. He says: 
THE OPPORTUNITY OF THE AGE. 100% TO 30,000% 
PROFITS. 9,000% DIVIDEND PAID THIS YEAR. 


COBALT, the new silver field, by far the richest the world 
has ever seen, has already brought investors from 100 to 
30,000% profits. 

THE CANADA MINES (LIMITED), chartered by the Ontario 
Government and directed by conservative statesmen and busi- 
ness men known to every one in Canada, affords a really safe 
and responsible medium through which you may take advan- 
tage of the immense opportunities for large and immediate 
profits contained in the Cobalt silver fields. 

All of these assertions are pure hot-air and not a word 


of truth is back of them. 


Five Per Cent. for One Dollar in Six Months. 

Here is a Chicago get-rich-quick proposition, coming 
from a concern back of which are men who know how 
to catch inexperienced investors: 

UNITED ELY COPPER MINING CO., ELY, NEV. 
ELY, NEVADA. 

For Sale—A few thousand shares at $1.00, par value $5.00. 
This stock will be listed in New York and Boston about Jan. 
15, ’O7. The following properties adjoin this mine: Giroux, 
stock selling at $11.00, par $5.00; Ely Central, selling at $6.50, 
par value $5.00; Ely mines, selling at $5.50, par value $5.00. 
The Guggenheimer properties, the Cumberland Ely and Nevada 
Consolidated, selling respectively for $12.00 and $18.50, are 
close by. This stock should go to $5.00 within six months. 
Investigate. For particulars see The United Securities Com- 
pany, No. 714 Hartford Building. 

Notice—‘‘The stock should go to $5.00 in six months.” 
This is said to arouse the cupidity of fools. It will, like 
the stocks of all other similar proyositions, probably go 
to nothing, at which price it will reach its proper level. 


“Safer Than a Savings Bank.” 
Here is a Texas land proposition of the old style: 
SAFER THAN A SAVINGS BANK. 

An investment safer than a savings bank, paying four or five 
times as much income. Secured on real estate worth twice the 
investment; can be sold all cash or on time payment; shares 
$10 each; good agents wanted. Write for full particulars. Ad- 


dress Texas Land, Timber & Development Co., Fullerton Bldg., 
St. Louis, Mo. 


During the last ten years numerous such propositions 
have been advertised to the sorrow of those who hap- 
pened to invest in same. Experience teaches that tim- 
ber land said to be worth twice the investment is hardly 
worth the amount of the investment. Let this proposi- 
tion severely alone. 


Red-Letter Mansfield in Limbo. 


J. Harry Mansfield (he splits his name in the middle 
with the same grace that he split his victims’ pocket- 
books in two when he ran his bucket-shop in New York 
and caught his victims by his red printed market letter) 
was arrested as soon as he made his reappearance around 
his old haunts on Wall Street. Mansfield, when he 
skipped, left over $150,000 liabilities. His office, when 
the authorities took possession, was found to be a trap. 
The quotations were spurious and the telephones toy 
ones, their connection stopping with the walls on which 
they were hung. When Mansfield was operating, the 
Financial World exposed the character of his bucket- 
shop. 

Up She Goes Again. 

The shares of the Chicago-New York Electric Air Line 
have gone up again; this time from $28 to $30 a share. 
At this price a valuation of $50,000,000 is placed on al- 
most an imaginary railroad, as but few miles have been 
built; it has no rolling stock, and but a franchise for 
the right of way into a small Indiana city. And on this 
assurance by the promoters that this road is going to be 
the world’s greatest electric railroad investors are buy- 
ing the shares. No wonder that the old-time confidence 
man has decided to forego his former calling, with its 
risks, and has gone into promoting visionary dreams. 
The money comes easier, and there is less likelihood that 
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the authorities will interrupt him. What’s the differ- 
ence to him whether he turns over a satchel supposed 
to contain money made from stolen government plates 
or a nicely engraved stock certificate? He is prepared 
to give anything fools will bite at. 


Marconi Repudiates United Wireless. 


The Marconi Wireless Telegraph Co. of America has 
taken official notice of thé brazen claim by the United 
Wireless enterprise that a merger is on foot between 
these companies in the following vigorous language. 
This notice has been sent to all the shareholders in the 
Marconi Wireless Telegraph Co. of America. It is dated 
December 12, 1906: 


Stockholders of The Marconi Wireless Telegraph Company of 
America are cautioned against exchanging their stock in this 
Company for shares in any Company purporting to be formed 
on the basis of a merger of this Company with any other Com- 
pany operating any other system of telegraphy. No such 
merger exists nor is in contemplation. 

This notice confirms the severe criticism of the 
Financial World on the false claims by the promoters of 
United Wireless, the old De Forest outfit, in another at- 


tempt to raise more cash. 


The Pike Mint Creating More Wealth. 


There are big things doing in the Goldfield Ledge Min- 
ing stock. This is promoted by Lafayette E. Pike. His 
name was once simple L. E. Pike, and under it then he 
induced the simple-minded folks to take from him the 
fake dividend Eastern Consolidated Oil Co. stock, just 
as he is now trying to get the same kind of people to 
take this rotten mining stock. The big things that are 
brewing are spurious advances in value of the stock to 
50 per cent. in 48 hours and to 100 per cent. in one 
week. Undoubtedly, there are some fools already in 
Pike’s net who are every night dreaming what they are 
going to do with their fabulous profits. And they are 
genuine dreams, not superinduced by Welsh rarebits or 
cheese sandwiches. Whatever they intend to do with 
these worse than paper profits, it is certain Pike— 
Lafayette Pike—in his farseeing wisdom is putting the 
profits he gets out of selling the stock in the bank or in 
some safety deposit vault. 


Wilson and Shaffer Barren Hopes. 

We publish a list of companies that William L. Wil- 
son and Fred G. Shaffer industriously manufactured. 
Look the list over. There is not a company among 
them that has proven a success. Is it any wonder a 
movement is on foot among the stockholders to find out 


what these busy promotional bees did with the money 
they got? 

Promotions of Rocky Mountain Sec. Co. (Wm. L. Wil- 
son, et al.)——Thunder Mountain Gold Coin, Prospectors’ 
Gold Mines Co., Majestic Oil, Coal and Gas, Kansas Le 
Grande Oil and Gas, Goldfield Double Eagle, Santa Fe 
Mt. M. Co., Chicago Mt. M. Co., Goldfield Coming Nation, 
Tonopah Prospectors’ Dev. Co., Goldfield Hub, Gold- 
field Big Elk, Texas Oil and Land Co., Cow Mt. M. and 
T. Co., Oro Grand M. Co., Copley Oil, Coal and Gas, ete. 

They also sold large blocks of stock in Elizabeth Gold 
Mines Co., Ingalls Gold Mining and Land Co., Helen and 
Herold Mining Co., ete. 

Promotions of Fred G. Shaffer—Federal Mines Corp., 
Wire Gold M. and M. Co., Camp Shaffer M. and Inv. Co., 
Good Morning M. and Inv. Co., Cassatt Homestake M. 
Co., Goldfield Nighthawk M. Co., Inter Mt. M. and Ind. 
Assn., Brazil Cons. M. Co., Mica G. M. Co., Argus Mines 
and T. Co., Continental Elec. Power and I. Co., Bullfrog 
Gold Bullion, Tam O’Shanter M. Co., Rio Dolores C. Co., 
National Coal and Iron Co., etc., etc. 


Generous Fife Cuts a Melon? 

A hard-pressed customer of W. P. Fife was compelled 
to sell him a good-sized block of Great Western Oil 
Refining & Pipe Line Co. stock. Of course, he hated to 
see this customer sacrifice his holdings just as much as 
he now hates to cut the price of the stock in half as a 
Christmas melon for his clients. The hard-pressed cus- 
tomer, if there really was one, which we are very much 
disinclined to believe, has used good sense in getting 
md of his stock. At 25 cents a share it is selling at an 
extravagant figure compared with the company’s assets, 
even at what Fife estimates them to be worth. Fife’s 


sacrifice is purely a desire to tap investors’ pockets once 
more. 


Losses in Mining Cause Suicide. 


In commenting upon the suicide of William D. Carver, 
the Pittsburg manager of Makeever Bros., about whom 
our readers have been made thoroughly acquainted by 
the Financial World, the Philadelphia Bulletin says it 
was caused by his heavy losses in mining stocks. Yet, 
Makeevers, who have promoted a legion of companies 
containing not a single success, sent Carver to manage 
the Pittsburg office for them and to tell investors in that 
city how mining as an investment was as absolutely safe 
as buying government bonds. Possibly Carver owned a 
lot of the Makeever stock, and possibly came to realize, 
like their Easton, Pa., agent, who sued and attached their 
bank account, what fakes they were, but lost heart and 
hope in life where the other, instead of losing courage, 
more sensibly went to law to recuperate his losses. 


A Most Impudent Offer. 

Two Sundays ago E. M. Stockton, Mf., 56 Fifth Ave., 
Chicago, made this impudent offer in an advertisement 
in a New York daily paper: ‘I make fortunes. Am do- 
ing it now. I can tell you where to invest to get big 
returns. A banker offers you 3% and gets rich on your 
money. You don’t know what beeomes of it the moment 
you leave the bank. If he uses bad judgment the bank 
fails and you lose. He don’t tell you where your money 
goes.”” And a lot of other bombast teeming with simi- 
lar nonsense. And yet a prominent newspaper accepted 
this advertising to entrap its readers and which was the 
most impudent libel on banking that has appeared in 
public print for some time. When newspapers for greed 
will take such an announcement they cannot find fault 
with the clergy for branding them as the get-rich-quick 
man’s best ally. The impression that Mr. Stockton’s 
picture, which accompanies the ad, makes upon us is 
that he would be one of the last men whom we would 
trust to make us money. 


What One of the Many Smiths Offers. 

One of the many Smiths in New York City, exactly 
which one we can’t say, for the man nor his office we 
could not find at the advertised address, startingly an- 
nounced a few weeks ago a genuine opportunity to get 
rich quickly by an altruistic plan. The plan for dar- 
ing and novelty outdid anything Carnegie or Rocke- 
feller ever thought of to make people independent and 
self-sustaining by taking advantage of their opportuni- 
ties. Smith advertised he was going to share equally 
with all who would join his company as certificate hold- 
ers the profits the company made in underwriting, sell- 
ing bonds and promoting industries. Moreover, Mr. 
Smith confidingly announced that his unique plan met 
with the approval and active co-operation of a clergy- 
man, a well-known public official and the presiding 
genius of this enterprise, a trust maker of wide repute. 
But the names of these kindly disposed celebrities were 
not given out. We believe for no other reason than that 
were their names made known it would confirm the gen- 
eral impression that there was nothing behind Smith 
& Co., 136 Liberty St., but a desire to lay aside for them- 
selves some of the public’s easy money. 


The Millions in the Joplin District. 

The ‘‘Integrity’’ Mining & Milling Co., 205 Heist Bldg., 
Kansas City, Mo., is willing to make rich that class of in- 
vestors who don’t know what large sums have been lost 
a few years ago by investors in Joplin zinc mines, which 
in their time have been widely advertised. By writing 
to this concern for a free copy of its book, “‘In the rich 
field of Missouri’’—if you care to throw away postage, 
you will receive a good dose of hot air on how you can 
become rich and gather in good dividends. If you get 
this literature, and respond, you will be finally richer in 
experience, but poorer in cash. It seems to us, however, 
that this concern after spending a great deal of money 
for advertising will find out how much wiser investors 
have become and that they ought to have waited a few 
years for a new crop of fools. 
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Manufacturers’ Light and Heat Co. 

The stock of this Pittsburg com- 
pany has dropped to 15, owing to 
the rumors of impending trouble on 
account of the large floating debt of 
the company and unavoidable pass- 
ing of the dividend. The manage- 
ment in order to quiet the ex- 
citement among the _ shareholders 
and to make them acquainted with 
the real condition of the company, 
issued a statement which leaves no 
doubt that dividends will be stopped, 
but at the same time makes known 
a good sensible plan how the float- 
ing debt will be wiped out. The 
whole indebtedness has been ar- 
ranged by agreement with the Colon- 
ial Trust Co. of Pittsburg so as to 
be distributed in nearly equal pay- 
ments during five years, or $700,000 
each year until 1911, when the re- 
mainder of about $500,000 matures, 
unless paid sooner. We quote from 
the official statement as follows: 

Taking into consideration the in- 
crease in consumption and price in 
1907 over 1906 it is believed that 
the surplus at the end of 1907 avail- 
able for dividends will be over $1,- 
400,000. 

The financing of this floating in- 
debtedness has distributed the same 


Five Per Cent 
and Safety 


Serial Bonds $500 and $1,000 
each obligation of old-estab- 
lished Wisconsin corporation 
having 





50 years’ successful history. 

Assets 44 times bonded debt. 

A plant that is absolutely 
self-contained. 

Fixed security with a large, 
quick cash value. 


We recommend Savings Bank 
Depositors to investigate and 


Send for Circular No. 572. 


Peabody, 
Houghteling & Co 


1110 First National Bank Bidg., Chicago 
(Established 1865 ) 








CONSERVATIVE INVESTMENTS 


MUNICIPAL BONDS 


Principal and Interest payable directly 
and solely out of Taxes collected within 
the Municipality. 


PUBLIC UTILITY BONDS 


With guaranteed earning capacity yield- 
ing from 4% to 5 per cent. per annum. 


Call or write for list of our securities. 


O'CONNOR & KAHLER, Bankers 


NEW YORK, ROCHESTER, PROVIDENCE 
Chicago Office 
556 Reokery Bidg. M, H. CUTTER Mgr. | 























177,197.30 for 1907. 


This ought to create a more hope- 
ful feeling among the stockholders 
and a better price for the stock. 


SENSIBLE BOSTON. 

According to a Boston correspond- 
ent of a New York paper, that city 
has not lost its mental equilibrium 
over the mining 
caused people in other cities to lose 
their good judgment so far as to 
take a fancy to all shares that have 
mining engraved upon them. 
ton has good reason to be cautious, 
for if there is a city which has been 
raked until almost every dollar that 
could be scraped into the whirlpool 
of a mining craze was gathered in, 
it was Boston, and the results were 
such that when you talk mining to 
the average Boston man if he is a 
large enough investor he won’t touch 
it, unless first his own mining expert 


craze 


over a period of five years. 
believed that the company can easily 
pay it off in that period, lay by 20 
per cent of its gross income, or over 
$1,000,000 each year, 
ments and enlargements, pay off its 
maturing bonds and have a surplus 
each year sufficient to pay dividends. 
Its ability to do this ought to in- 
crease each year by reason of the 
reduction in its fixed charges. 
Under the present plan, at the ex- 
piration of five years, 
debt will be paid, the bonded debt 
reduced from $8,221,000 to $4,371,- 
000, and the yearly payments on ac- 
count of bonded aud floating debt 
reduced to $872,123, as against $2,- 


for 


the 


reports favorably on it. 


what the correspondent wrote his 


paper: 


Boston has looked with equanim- 
ity on the increasing mining stock 
craze in New York, Chicago, Phila- 
delphia, Pittsburg and other cities. 
It has not got into the craze itself. 
True, there is the spectacle of con- 
stant additions to the list of ‘‘curb’’ 
fancies, as stock after stock is pro- 
moted, with glittering prospects and 
the usual free advertising of a sec- 
ond Calumet and Hecla, or words to 
But if ever a community 
took to heart the saying of Lincoln U 
relative to fooling the people, this 
Boston community has done so, from | U f° pee: 104% 104 
the riches of painful experience. 

To start with, the banks here have 
maintained an eminently conserva- 
tive attitude through all this copper 
boom and the general mining specu- 
lative furore that has followed the 
Loans on 


that effect. 


metal’s 


great 


advance. 


copper shares, even many 


listed ones, 


favor, 


generally 


activity 


are chary 


unheralded 


are not viewed with 
while the assistance to free 
speculation in the many curb fancies 
is lacking so far as banks are con- 
cerned, and the commission houses 
about 
much on margin in these low-priced 
securities, many of which seem to be 
born over night, and to jump into 


and 


that 





It is 


better- | Allis Chalm ............... 17 
BOE Ce icon vesevesess 11456 
ee Eee Ge EP décsciecascue 42% 
Oe ee ODS idnswe evades 91% 
RE SRE hs 723% 
Sa NL. ‘sicuuhecessaaaens 150% 
Ae GO Oe wikisdacddnace 45% 
ADMOOER civics Kccccocceccne 
SS 2D Serer 10454 
tS & 2 oe Bere ere ere 98% 
floating Balt: @ GRO. iicccsaccciccs 120 
ae ere 80% 
Canadian Pacific .......... 194% 
I. BRO dio viksngsssadt 354 
Cen Teather pl .cccccccess 99% 
tae ae dacnecenanamen 197 
om 2 i s wae 
i @ St sper recceey 150% 
Se & e ue meer 33% 
2 2 = tS Greer 164 
ee Bree M.D cscecesascsen 53% 
ee Be OD OE ccctscascnccs ee 
ee ENE. sac eanbaatemesade an 36% 
Consolidated Gas ......... 138 
OR Be bcdcdesccecusa 21% 
See a PO ccsikcncveswa 82 
errr 22 
a ee Re 71% 
has Dul 2 Serta 19% 
SE - casusensew! aasee0sno dune 435% 
ee eer 75% 
AEF RSS Free 9436 
General Electric Co ....... 1595 
Se Tee BO Sink cacsdcacae 11% 
Bos- Great Northern pf ......... 185% 


Gt N O etfs 
Int Pump 
DEE: “Gaccsuckaasenestoute el 
Inter-Met pf 
Iowa Central 





Iowa Central pf ........00. 49% 
oe | ere ne 60% 
ee OR eae 143% 
NS BE aS 2 

ee re 27 

Se 8 oa 59% 
i £hte es 2 eee 167% 
kf oO Sere era 40% 
DO UE b:cnedsincecchwawad 92 

>? > aren 77% 
Nat Lead 4, 








16% 
114 
42% 
85 
72% 
14914 
45% 
288 
102% 
984% 
119% 
79% 
193 
35 
99 
196% 
230 


Here is N Y Central 
NYC& StL 4 61% 
et Fe Bee. 190 190 
DY Ae QE. issocesswacunte 2% 92 
Northern Pacific ......... 187 183% 
CU ae: WEE Racsesicebucetol 47% 47 
St Serer” 138% 137% 
Se Me 5 cco chen pewanancewaa 98%, 98 
Pe Te I -sccscncnenante 53% 538% 
Pee OS ccckcosssecees 180 180 
Ry St Sp pf . V 
FS ear é 
EE“ acdcivecksebakauean 
Rock Island 
SME cts scundaeaaend 7 
eee ae ae 68% 68% 
OE te ee Le BOE xctcctccne 47% 47% 
Se Ss UE aetontesscacsneas 25 25 
See ee 92% 92 
Ce Ce ED 550 i cacane ae 382 236 
cS &: fer rrer 94% 94% 
Texas Pacific ...... 35% 
Tee M6 Te GS OW cass 83% 
Tol St L & W pf.. ie 52%, 
Cte TOS: cccascevecvece 181% 180% 
Se: be BD. cbnessneseons 46% 46% 
@s SS Peewee. 107% 107 
fe ep Bere 48% 47% 


RT F 2 geeeeterec: 80 79% 
WE, Navenswcsdiassdasaen 18% 18% 
SP, WEE die cacndnceauchs 39 37% 
"Fa ee 16% 6% 
Wee MNES i kant dctacavena 49 49 


LATEST NEW YORK AND BOSTON 
STOCK QUOTATIONS. 


Dec. 29, 1906. 
High. Low. Clos. 
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of the 


Main Office 
358 Fifth Ave. 


doing 


unsung. Administrator 





Knickerbocker 
Trust Co. 


NEW YORK CITY 


Downtown Office 

66 Broadway 

Capital and Undivided Profits, 
Over $6,000,000 


Keeps a reserve fund in accordance with the 
rules of the New York Clearing House 
Acts as Executor, Trustee, Guardian and 
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Catling Powell Co. 


Stock Brokers 


Specialists in Mining Stocks 


New York Curb 


Boston Curb 
London Mining Market 


Nevada Mining Market 


Orders Executed in All 
Private Wires. 


Markets 


Daily Mining News Bulletin sent 


on request. 


35 Wall Street Drexel Building 





NEW YORK PHILADELPHIA 
SEND FOR OUR MARKET LETTER 
—FREE—— 


Curb Stocks Bought and Sold 
and Carried on Margin. 


Consult our Statistical Department 


J. Thomas Reinhardt 
SECIALIST IN CURB STOCKS 


19 Exchange Place 15 Wa)l Street 
Boston New York 


DIRECT WIRE TO BOSTONCURB 


MICMAC 


DEALT IN 


On New York and Boston Curbs. 
Write for Special Letter on it. 


WM.S. DUCAN & CO. 


Brokers and Dealers 
in Curb and Cobalt Stocks. Odd lots 
at market, 


44 BROAD ST., NEW YORK 
Tel. 1940 Broad. 


STOCKHOLDERS 


of Rocky Mountain Securities Co. and Fred G. 
Shaffer promotions: Let’s wake up and do 
something. Send me your names. 


E. W. ENGEL, 


St. Louis, Mo. 








2545 Montgomery St. 





HERBERT I. HARRIS 
Curb Securities 


0 Broad Street 
2 Bron ; ‘Phone, 5760 Broad 


WILLS & CO. 


MEMBERS OF STANDARD STOCK 
CHANGE, TORONTO, 


43 Exchange Place, New York 
13 ADELAIDE ST., TORONTO, CANADA. 
SPECIALISTS IN 


Cobalt Securities 


Our Weekly Letter 
SENT FREE TO ANY ADDRESS. FULL 
OF GOOD INFORMATION FROM THE 
COBALT DISTRICT AND OF INTEREST 


New York 





TO INVESTORS IN THAT FIELD. 
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gg oe yet again are advertised free- 

, but this old style of catching the 

publi is deemed undignified, and, 
ilso more to the purpose, unsuccess- 
al, by most of the promoters. 

It will catch the new crop of un- 
initiated to display great half-page 
advertisements of stocks that are 
sure to advance and to make for- 
tunes, but that is small game, fool- 
ing women and countrymen. Be- 
sides, the game has been worked so 
often that New England is pretty 
well aware of the minimum of chance 
in playing that get-rich-quick game. 
The curb stocks, most of them, do 
possess merit—there is a property 
back of each, such as it is, and a 
prospect of doing something, if the 
good times hold, copper _ stays 
up and general business and specu- 
lative excitement last. Again, there 
is no ‘market’ for most of these 
advertised stocks, save in the pro- 
moter’s mind; the curb gives a mar- 
ket, and the buyer can watch daily 
quotations; moreover, there have 
been some dizzy advances in the curb 
list, and may there not be more? So, 
if the public wants to trade in curb 
stocks, it can pay cash; any broker 
will buy on this basis, and the mat- 
ter is handled conservatively in this 
Inanner. 

Boston banks and brokers have 
put no premium on indiscriminate 
speculation in cheap mining stocks; 


all over the Street one hears cau- 
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tious and conservative talk and ad- 
vice, and so far as the would-be 
speculators, attracted by lowness of 
price, are bound to get into the 
game and follow in their little way 
the dazzling career of big men and 
Captains of Finance, they must do 
it on a cash basis. Thus far, safety 
and sanity have ruled. Loans are 
not extended here because they could 
not be; legitimate business has no 
fault to find with the handling of 


money market accummodation this 
year; neither has legitimate bank- 


ing and brokerage business. But 
there has been no oil poured on the 
flame of uneasy craze for speculat- 
ing in cheap mining stocks here, and 
there is ample warning and constant 
reiteration of the dangers of it all 
throughout the Street. 


—This will be a record-breaking 
year for owners of trust company 
stocks, owing to the high rate of in- 
terest prevailing. Some of the Bos- 
ton Trust companies show yearly 


‘earnings as high as 42.6% 


The Vulcan Detinning Company 
has declared its regular quarterly 
dividend of one and one-quarter 
(14) per cent. on the preferred 
stock for the quarter ending Dec. 31, 
1906. 

The dividend is payable Jan. 19, 
1907; the books close Jan. 9, and 
reopen Jan. 21. 


> 








News From Cobalt 





for $1.00. 





Thre Globe 


TORONTO, CANADA. 


The that first made Cobalt famous, and which from day te 

pubilaties the most complete and reliable information from the CREA 
ILVER CITY. Sent to any address in the United States four months 

THE GLOBE, TORONTO, CANADA. 











Because keen, discriminating business men know 
that Monarch operators can do more work 
with less fatigue, they are buying the 


Monarch Visible Typewriter 


SEND FOR LITERATURE 


The Monarch Typewriter Company 
319 Broadway, New York 


Factory and General Offices: Syracuse, N. Y. 
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Keep Posted 


on the real investments in mining, the kind 
that will be valuable in years to come, by 


reading 


NMicDowall’s 


News 
Letter No. 4 


The subject of mining is analyzed in an 
intelligent, conscientious manner and honest 
opinions are expressed, 


W. R. McDOWALL 


Specialist in High-Grade Securities 
68 WALL ST., NEW YORK 





FRANCIS EBE says: 


I have taken your advice in several 
esuee. and in one particular you have 

VED” me money and in two other 
Ra Sn ‘es your advice has “‘made” me 
money. Yithout doubt you have the 
|e financial paper in the United States 
o-day. 


WHY NOT YOU? 


Don’t you think THE FINANCIAL WORLD 
can be of as good service to you? Itisa 
paper that has a conscience; a paper that 
does things for its subscribers—a paper 
that has always uppermost in its mind its 
subscribers’ interests. A paper like this 
really ought to be a regular visitor to the 
home of every investor. A few more weeks 
remain to get THE FINANCIAL WORLD 
for $3 a year, instead of at its regular 
subscription rate of $4 a year. To-day, 
not to-morrow, is the time, however, to 
subscribe. 

THE FINANCIAL WORLD 


32 Broadway New York 
GOOD OPPORTUNITY IN 


CUBAN LAND 


I have 2000 acres of the best sugar cane and 
fruit land in Havana Province. 1000 acres is 
for sale. Price, $60,000. 


OLIVER HILL, San Nicholas, Cuba 














The 
Financial World 


offers splendid opportuni- 
ties for making money and 
permanent employment to 
live, hustling subscription 
agents in every city in 


America. 


The Financial World 


Subscription Dept, 1714 


32 Broadway, New York 
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Bid. antes. 
po i erererer rr rere 1% 
WO iinescescissesiaviebhons 5% 6 
American Writing Paper ...... 2% 3b 
G. TOG 6 ivcicccvosdvsanes 616 6% 
BGRAESR CHOC dec cccccvecessves 9 10 
Boston Cons Copper ........... 30 31 
British Columbia Copper ...... 12% 1254 
ee GL ciéevanedsvsonees 35 37 
POE, OM S00ndennssveseennees 6 6% 
Comtral FOUREry .cccccccccccee 3% 3% 
Se SIND ictccendecdacece 44 441% 
Cotomial GRiVGr ....cccccccvccos 35% 4 
Colorado Gold Dredging ....... 9% 9% 
CE. BURR, 6.606060c0nscressee 4% 5 
COPUGE BOGRTIS cc ccsccescsecs 50 35 
Cumberland-Ely ........seeeees 12% 12% 
oo eer 14% 14% 
TOOGRERIOR TODROP cccccccecccese 638 6% 
Electric Boat 35 
RRR er errrrrer err re rT 656 
Ely-Central , 5% 
Ely-Nevada ...... 3 15, 
le Ere 2g 2% 
POO SOO oc0ccsecevscrces 242 2% 
ee ee oc iincusacccas 3% 4 
CR BI scnccccvccsscose 12% 13 
Greene Canamea ...........2+.. 20% 24 
Greene Cons Copper oes OL oe 
Greene Cons Gold ...........++- 2% 234 
OE ees ee 1% 2 
Guanajuato Mining ............. 4)o 4% 
TAAVOER TORRGCO oo ccccccesecces 10 11 
Havana Tobacco pf .....sccoces 15 25 
Inter-Mercantile Marine ....... 95g 10 
Inter-Mercantile Marine pf ..... 2842 30% 
International Salt ............. 16 20 
DE GUNN. k6n050.500 8.009860 2% 258 
Mackay Companies ............. 70 71 
Mackay Companies pf .......... 67% 68 
MEORMREERR THOMOEE 6 icccccccesve 3% 414 
McKinley-Darragh ............ 1% 2 
PE MED -6.v-684600200dss0a008 6 - 
BEUOD GC BUNOTICE 6.00 scicccdvcses 2% 2% 
Mitchell Mining ..........+.++. 54 5, 
RIL bis encautieececcvanganwas 13 14 
Montgomery Shoshone ......... é 14% 
Nevada Consolidated: ........... 17% 18% 
Nevada Smelting ............+. 558 5% 
PUUOEIE, ekbcccedssisccecss 3% 4 
N Y Transportation ........... 5 DM 
a eer ee 11% 117 
Northern Securities Stubs .....150 200 
Old Hundred Mining .......... 4 4% 
Royal Baking Powder .......... 160 170 
Royal Baking Powder pf ...... 105 108 
OG GP kcakencaseceneesees 22 28 
SND So. ccxarsvesieccvnaee 1% 2% 
Standard Milling ............+.. 6% 8% 
Standard Milling pf ........... 26 31 
Standard Oil of N J ..........024 53 
eS a) ae er 2% 3% 
Pennesses COOKE 2 i.ccccccccess 47% 4815 
TrOMtem PWCRRTIOS  ocsccccccssces 16 19 
Trenton Potteries pf ........... 06 98 
Tonopah Extension ...........+ 6 6% 
Union Typewriter .............. 88 92 
errr rere re 733% 73% 
Statte® Comper pf 13...0c0ccecce 92 94 
United Mines Corporation ..... 40 DO 
WEAR COPGEE ccc ccsccsvcccccesss Gem 35 
WORROTR TOD. dcsdcrcesscsccions 22 22% 
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Bid. Asked. 
BO .n6355 c0858600%00000008 95 100 
CE cccdadcavacuh bhdedee aes 53 54 
IE, n.a.0000 08 600843 Fe 86K se 11% 12 
pS a eerrrerr rrr eT errr 36 37 
POR, GeseCuuttsiewbewawaueacere 14% 15 
DD. ec.cacddeedusrssaaneenes 30 3016 
ee SE OD hcbcccciscntscas 30 31 
Calumet & ROCIO. .ccrccccccsscs 890 895 
Co errr errr ere reser 36% 37% 
Copper Range Co ...cccccccccee SO 83% 
Pe WE cdo ew dtthssareanwadan 18 18% 
Serer rerrte eT err re 244% 2454 
CO ee 1314 14% 
Greeme COMPO oocccccceccacesse Gm 33 
POFFO TERT. Ce Tee 4% f 
DD, (6555.6 baNS bse aden use 27 27% 
PPE er reer errr ere 3% 3 
S| ee Pree eee RY, 8% 
PE sc dtesedddaduseceedecs 0 Ha 
DE sac pdidcbavisands neni 21 1% 
PS ca cccdadhsthdiachaanelabe 77 78 
OS ec 110% 111% 
Gee CO Che oc sic ccesccacoes 2 2% 
a rrr reer err 53 54 
0 Se ne 145 146 
aera 28 29 
CE, Siaucavcsadatetndscdpenee 108 110 
pe Prerrirr ere 8% 8%, 
EY Gwtickbsesseudeseaveees le 4%, 
EEE 18% 1814 
EE aiid ccndeass6s0neeeed 114 116 
MR ECT TTT 2814 29 
Be GP: casvicvcsesnvesssceese 60% 611% 
SD BW BME PE cc svcccscsavcccvase 4514 45% 
WI DOORS: cscccsccsicccccssasse 62% 63 
WD nts sddaadnicsdencasenin 7% 7% 
| Serer errr es 12% 
WN oc teideresdcscacsiencen 185 190 


CE, cisecsnevetsesesoenass 2% 2% 





CLASSIFIED ADVERTISEMEN'S. 
3 CENTS A WORD. 


For only 3 cents a counted word,aver 12,500 
people with money can be reache4 every issue. 
This is equal te a 100,000 promiscuous circu- 
lation. It will pay our readers to use our 
classified columns for 


HELP OR SITUATION WANTED, 

SECURITIES — WANTED — TO 
SELL—TO EXCHANGE, 

CAPITAL, WHEN WANTED OR 
TO OFFER, 

OFFICE SUPPLIES, 

MORTGAGES OR BONDS, 

REAL ESTATE — CITY OR 
COUNTRY, 

LAND, FARM OR TIMBER, 

MISCELLANEOUS. 


No objectionable advertisements accepted. 8 
cents a counted word. No less than words 
taken. All advertisements payable in ad- 
vance. Mail can be addressed to our office. 
No display type allowed. Give our classified 
columns a trial. The results will bring us 
your advertisement again. 
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BUSINESS CHANCES. 





WANTED—Capitalist, to invest in poultry 

business. $500.00 now; $3,000.00 March 
lst; $4,000.00 April lst. I have a good 
location and open market. Am offering good 
security, and capital may be withdrawn De- 
cember next if desired. Walter A. Moore, 
Welland, Ont. 


FOR SALE—Rights in U. 8S. Patent Vet- 
erinary Tools. Trade established. 100 per 

cent. profit. Received Gold Medal at St. 

Louis World’s Fair. Owner not business man; 

can't handle it. Will give full information 

by mail. Address ‘“‘H. A. L.,’’ Metropolitan 

afon, Gaaen, State Bank Bldg., Traverse City, 
cn. 


I have a good business proposition to offer 
te the party whe will finance the THOUGHT 
AND ACTION MAGAZINE. This paper hae 
proven its ability as an educational medium 
and financial success. Party may become 
either an active or silent partner, and handle 
the money ef the business. Call 8 a. m. te 
4 p. m., 914 Steinway Hall, Chicnes, Tl. 


WANTED—CAPITALIST TO INVEST 88,000 

to $10,000 in established textile manufac- 
turing concern. Plenty of orders on band, 
selling direct, or would offer good position 
to person as salesman, manager or designer, 
with same capital. Box C, care of Financiai 
World, Chicago. 


$30,000 INVESTMENT SECURES LARGB 
interest in project to furnish Denver with 
natural gas. R. More & S8on, California 
Building, Denver, Colo. bt 


LIBERAL BONUS—To factories desiring te 
change location. Must prove up to our 

















satisfaction. We buy no stock. Address 
Ben Solinger, Sec’y Retail Merchants’ and 
Mfrs.’ Assn., Bluffton, Ind. 





REAL ESTATE AND FARMS. 


I HAVE 2,000 acres of “the best sugar cane 

and fruit land in Havana province. 1,000 
acres is for sale. Price, $60,000. Oliver 
Hill, San Nicolas, Cuba. 


HOUSTON, TEXAS, SUBURBAN HOME, 47 








acres, 10 room house, modern, bath, gas, 
wind-mill, barn, pear orchard, half mile 
from two depots; electric line surveyed 


through the place; $15,000. John EB. Willey, 
Heuston, Texas. 





CHARTERS. 


CHARTERS FROM TWENTY-FIVE TO 
sixty dollars for mining, milling, manufao- 
turing, railroads or any other business. 
Laws, blanks FREE. Philip Lawrence, for- 
mer Assistant Secretary ef State, Huron, 
8. D. 








SPECIALTIES, 


THIRTY DIAGRAMS OF ACTIVE STOCKS, 

showing every point movement in one to 
four months, sent for es conte. Annual num- 
ber, covering 1905, $1.50. soaguertens for 
diagram literature. Mass a ishing Co., 
Everett Station, Boston. 


GOLD-LEAF LETTERS.—Prepared es 
fer Bank and Office signs. Sample 
E. Johnston Mfg. Co., Quincy, III. 








fally 
free. 





LEGAL. 


STOCKHOLDERS OF ROCKY MOUNTAIN 
SECURITIES CO. and Fred. G. Shaffer 
promotions, let’s wake up and do something. 
Send me your names. KE W. Engel, 
Montgomery &t., St. Louis, Mo. 



































THE FINANCIAL WORLD. December 29, 1906. 








La Salle, Street and Jackson Boulevard 
CHICAGO 

CAPITAL ano $ 

SURPLUS, iI ,300,000 

INTEREST allowed on Current Accounts, Cer- 
tificates of Deposit, Savings Deposits. 
Correspondence invited. 

BONDS—Government,County,City and Choice 
Railroad Bonds bought and sold. 

Circular upon application. 

FOREIGN EXCHANGE—Letters of Credit, 
Drafts, Postal Remittances and Cable 
Transfers. 

THE TRUST DEPARTMENT—Acts as Ad- 


ministrator, Executor, Guardian, Conserva- | 


tor, Assignee, Receiver, Transfer agent and 
Registrar: makes investments and acts as 
agent in the collection and disbursement of 
incomes. Trust funds and trust invest- 
ments are kept separate from the assets 
of the bank. 


PLLINOES, TRUST SAFETY DEPOSIT CO, 
SAFE DEPOSIT VAULTS. 








Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 


52 Broadway, New York 





Orders executed for 
purchase or sale of 


STOCKS 


BONDS 


for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 
issued on request 


Interest paid on depos- 
its awaiting investment 


CORRESPONDENCE INVITED 





TELEPHONE, 2607-2608 BROAD 














SUBSCRIBE NOW 


AND GET 


THE FINANCIAL WORLD 


UNTIL JANUARY, 1908, 
FOR $3.00 


Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 


Von Frantzius & Co. 
: BANKERS and BROKERS 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD of TRADE 


Private Wires to New York and Boston 


| A 6% INVESTMENT 


We offer a limited amount of 


Allis-Chalmers 5% 


| FIRST MORTGAGE GOLD BONDS 


An absolutely safe investment Price given on application 


These bonds, for which application will be made to have them 
listed on the New York Stock Exchange, offer a good oppor- 
tunity for bankers andinvestors. The value underlying the issue 
of these $12,000,000 bonds is about three times this amount. 


Ask for Circular Regarding this Bond 








Investment Bonds 


33%, to 5 per cent. 


Farm [lortgages 


4% per cent. 


The funds of this Bank are invested with the greatest 
caution, and with a knowledge guided by fifty years of 


banking experience. We can be of great assistance to 





Investors, and the Trustees of Colleges, Charitable Institu- 


| tions, Endowment Funds, etc. 


Merchants’ Loan and Trust Company 


| 
| 
| Oldest Bank in Chicago 
Established 1857 Capital & Surplus, $6,500,000 


135 Adams Street 





